Rhys M. Sale on Jan. 1 reaches the top rung of a ladder he began 
climbing 34 years ago as a cash office clerk. He becomes president 
of Ford Motor Co. of Canada, At 52, the tall, energetic Windsor-born 
executive assumes the senior position in Canada’s biggest automobile 
manufacturing firm after the greatest production year in its history. 


THE NATION’S BUSINESS 


The New Year 


For Canada as a whole, 1950 looks like another good year. 
We can hardly expect to see it equal the record of 1949, for 
that was an extraordinarily good year indeed, but the general 
outlook for the next six months at least continues favorable. 

But there will be soft spots, both as to areas and industries, 
largely because our vital trading problem with Great Britain 
and the other sterling areas still remains unsolved. First and 
most seriously influenced are industries like agriculture, fishing, 
shipping and lumbéring and to a lesser extent pulp and paper 
and base metals. Regions with the greatest stake in these indus- 
tries are the Maritime Provinces and British Columbia. 

Offsetting the threat to our sterling area exports, has been 
a substantial increase in shipments to the United States and the; 
promise of still greater growth in that direction as trade barriers 
are eased. Any U. S. recession, of course, would be bound to 
affect that favorable picture. ' 

For most Canadian business it is going to be more difficult 
to maintain the present margin of profits. Costs have risen 
sharply and, because the production of durable goods has largely 
caught up with the wartime accumulated backlog of demand, 
compétition is going to be keener. Because of very high break- 
even points, even a slight decline in demand for goods and serv- 
ices can have a profound effect on profits. ; 

In looking forward we should realize the extent and signifi- 
cance of the vast-developments which have taken place in the 
past 10 years. There has been enormoys growth. Particularly 
there has been a substantial diversification of industry. This 
means that there are elements of strength and stability in our 
economy very different to the situation of 1940 or of 1930° 
We are now consuming a greater proportion of our production 
even in such basic lines as agriculture, mining and forestry. The 
development of the western oil fields and the iron ore in Labrador 
and Quebec means new jobs, new wealth, new industries. There | 
we have the vital sinews of another major phase of industrial | 
development. 

In this issue, The Financial Post presents the views on the | 
business outlook of over a hundred leading Canadian business | 
executives. They are published in the sincere hope that they 
will be of value to all who must plan now for the new and 
challenging year ahead. 

* 


Inexcusable Delay 


It was high time the Board of Transport Commissioners 
should be told to get down to business and stop fiddling around 
with important work. : 

Last week CPR got a Supreme Courtydecision denying the 
right of the Transport Board to defer action on the freight rate 
application. 

Last week, too, the Transpors Board put up another exhi- 
bition of dilatory methods in its refusal to proceed with the 
hearing on the Bell Telephone application for a rate increase. 

The Chief Commissioner, Mr. Justice Archibald, charged | 
that Bell was trying to stampede the board into a quick hearing. | 

The cities opposing the rate increase have had two months’ 
notice and if they can’t get ready in that time and if the 
Transport Board thinks that’s stampeding, then we don’t think 
much of such standards of efficiency in the conduct of public 
affairs. Neither do we agree with Mr. Archibald that putting 
over the hearings until March is “no unreasonable delay.” 

By taking control over rates, the government takes unto 
itself life and death powers over a company. The railways and 
the telephone company are in a dire predicament. 

If they aren’t to be permitted to take one course out of their 
jam, then they will have to do something else. It is the delay 
in getting any decision out of the Transport Board which is | 
serious in the extreme. 

The Government should take a prompt, hard look at the 
Transport Board and see that it faces up to the job assigned it. 


|ability to adapt ourselves to tha 
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Our Bill for Steel 
|Higher Next Year 


Canadian Mills to Increase Prices on Some Items 
— U. S. Price Increase and Devaluation Add to 
Costs For Imports — Bigger Supply From UK? 


Already hit by higher prices 
for United States steel, Canadian 
steel users were getting set this 
week for another jolt: prices of 
some Canadian steel items are go- 
ing up early in the new year, 

Ottawa hears the increases will 
be “moderate” and “reasonable.” 
By this is meant something like 
4%, The Post is told, It is said 
not more than three or four 
major items will be affected and 
the net result will add perhaps 
$13 millions to our estimated 
$280 million annual bill for Cana- 
dian steel. 

This, with increased cost of im- 
ported U. S. steel (estimated $5 
millions) and devaluation (an- 
other $10 millions) 
roughly $28 millions to Canada’s 
$400 million steel bill. We pro- 
duce about three million tons 
and have to import another mil- 
lion tons from the U. S. Another 
100,000 tons comes from United 
Kingdom and Europe, 

Despite the higher steel bill, 
Ottawa is not expecting the in- 


creases to have too much effect | 


on Canadian economy. Many 


will add| 


-facturers, have already absorbed 
U. S. increases. Others are expect- 
|ed to absorb at least a portion of 
| the Canadian boosts. 

Why An Increase? 
Reasons given for the increase: 
|higher cost of labor; transporta- 
tion, coal, ore, limestone and 
|replacement of equipment. Labor 
|got a 10c increase la$t April. 
| There hasn’t been a basic increase 
in prices since October, 1948. 
| Since then, cost of raw materials 
| have advanced; also freight rates. 

There was some speculation 
that the increase would be put 
off until after 1950 union con- 
tracts are signed. This would give 
| the industry a chance to see what 
1950 labor costs are going to be 
| like, However, it is claimed pro- 
ducers don’t feel they should con- 
|tinue to absorb increases any 
longer. 

Incidentally, this time the in- 
dustry will put the increase 
through on its own; remaining 
price controls on steel were lift- 
ed Dec. 1 and Ottawa stepped out 
of the pricing picture. Last to be 





|cleared were the heavy tonnage 
firms, notably automobile manu- | 


(Continued on page 5, col. 4) 


November Export Record 
Shows Strength, Weakness 


OTTAWA (Staff) — Happiest 
augury for Canada in 1950 is the 
clear evidence in recent trade 
returns of this country’s ability 
to combine new dynamic re- 
source development with flexibil- 
ity and enterprise in meeting the 
challenge ®f the postwar world. 

In a- world where trade bar- 
riers and restrictions are almost 
universal, Canada has been able 
to maintain an extraordinary 
high level of external trade, Even 
more important, it has been able 
to shift and alter the trade pat- 
tern to meet the challenge of the 
dollar and non-dollar worlds, 

The, revealing statistic is that 
for November, 1949, Canadian ex- 
ports were maintained at close 
to peacetime peak levels and that 
59% of this high level of total 
exports went to the United 
States. 

It is likely that for 1949 as a 
whole, 50% (or better) of all 
Canadian exports went to United 
States. This is an all-time record, 
The 20-year average is 38%. 

In short, Canada, almost alone 
of the world nations outside the 
U.S. has been able, so far, to 
meet the challenge of a divided 
postwar world. By substantial 
and varied new resource devel- 
opments and by a high degree of 


itrade flexibility, we have been 


able in 1949 to cushion loss of 
traditional markets and capture 
new sales opportunities in the 
most important and competitive 
market in the world the 
United States. Canadian exports 
to U.S. in November »at $173,- 
000,000, were the highest i 
recorded history. 


Where We’re Vulnerable 


Along with this flexibility has 
come also vulnerability. 

No one can be complacent 
about having three fifths of all 
our exports going to the one 
basket. If business in United 
States takes a nose dive, the ef- 
fect on Canadian trade would be 
immediate and serious. 

Our hope, in that event, would 
again lie in our flexibility — our 
t 


| 


| 


In other parts of the world 
Canada in 1950 will be conduct- 
ing largely a “holding’”* opera- 
tion. 

In 1949, sales to United King- 
dom and the Commonwealth 


|sterling area ‘will total about $1 
| billion; 


70% to Britain. The 
threatened 25% cutback isn’t ex- 


|pected to materialize, certainly 
| during the first six months, This 


means U.K. exports may settle 
between the $550 and $600 mil- 
lion mark; our 1950 exports. to 
other sterling-commonwealth na- 
tions may be between $225 and 
$250 millions. 


Our big argumeht in these 





new and unfortunate circum-| 
stance—jyst as in the past three | 
years we have made extraordin- 


+ * * 


|markets for 1950 will be a com- 
{mercial argument: that Canada 
|if the cheapest source in the 
| world for items which are only 
lobtainable in dollar areas and 
|which are essential to a high 
| level of productivity on the part 
f non-dollar lands, 


/ 0 
Market for Surplus Items 


Most vulnerable items for 1950 
| are: 


i 
} 


1, Our farm, fish and forest | 


surpluses — items like annual 
crops or output that can’t be 
easily reduced or diverted, 

2. Scores of individual manu- 
factured items — (from auto- 
mobiles to bobby pins) that nor- 
mally found traditionally sales 
in preferential Commonwealth 
markets. 


For 1950, most of our major 
|surplus items‘are now accounted 
| for, except eggs, pitprops, apples, 
'possibly dried fish, As well, in 
;}many of these we've already 
madé@ major adjustments since 
| 1945; have relatively small sur- 
|pluses now available ih -relation 
| to present home consumption, 
| Wheat may be a big question 
|mark when the four-year U.K. 
| contract ends in July, We'll prob- 
jably not sell United Kingdom 
more than 100 or 120 million 
/bushels in 1950-51; perhaps not 
|that much. And the price will be 
lower, 
| On manufactured goods there 
jisn’t any satisfactory answer, 
|short of convertibility of curren- 
cies and maintenance: of a strong 
domestic demand, 


Publication Office: Toronto, December 31, 1949 


PRICES 


Canadian steel items to take 
a jump averaging perhaps 4% in 
New Year. Increases are not ex- 
pected to have much effect on 
end -products. Increases will be 
first since Oct., 1948, follow com- 
plete decontrol on steel Dec, 1 
(see story this page). 

U. S. steel increases became 
general this week with each steel 
item now earmarked to pay its 
own way as a profitable item, 
thus ending situation where some 
tonnage was produced at a | 
Advances are sharpest on cold 
finished bars, Changes will have | 


little effect in Canada, 


Cigarette retail prices went up| 

le for a package of 20, Imperial} 
Tebacco announced. New prices: 
for Alberta, Manitoba, Ontario} 
| and Nova Scotia, 36c; for B. C. 
}and Saskatchewan 37c; for Que-| 
bec 39c; for New Brunswick and 
P. E. I. 40c. Increase due to higher 
costs, company said, 

Buick joined the downward 
price parade in U. S, automobiles, 
Cuts of $75 to $310'on roadmaster 
and super series announced at 
midweek included cut of $40 on 
torque converter transmission | 
announced a week ago. 


Nickel chocolate bars from sev- 
eral Cunadian makers due next 
month in line with nickel effer- | 
ings of several U. K. makers. 
Canadian bars, in some cases, to 
be smaller than those presently 
retailing for 7c. 7 


Sugar due for one-haif cent to 
one cent a lb. increase at retail 
in Eastern Canada following hike 
of 324%c per 100-lb. bag by re- 
fineries. Increase attributed to 
recent fluctuations on Cuban 
sugar market where prices have 
been going up one-half cent to 
4%c a lb. 

Food items reported by Cana- 
dian Grocer (Maclean-Hunter): 
Florida orange and blended juices 
in some grades up 224%2% to 
30% ... grapefruit juice to be 
scarce, dearer ... tomato juice 
up around 10% in some fancy 
quality brands ,.. peanuts ad- 
vanced 2c to 3c a ‘b. in Virginia 
peanut butter, in some 
brands up since stocks of Indian 
peanuts exhausted . . . coffee ap- | 
parently leveling off at high 
prices reached by: end of Novem- | 
ber when 6c a lb. was tacked on | 
to roasted, 


“8e 





} 

OTTAWA (Staff) — Permits 
for 1950, issued this week govern- 
ing the $375 millions of U. S. 
dollar imports controlled under | 
| allotment by Trade Minister C. 
|D. Howe in Schedule III (capital 
| goods), with two exceptions, will 
be on the same basis as in 1949.) 

The most important single ex-| 
ceptian governs importers of| 
goods for resale, This includes re-| 
tail and wholesale distributors, | 
importing houses, etc. Here the} 
cutback is to 90% of 1949 allot- 
ments. The saving in U. S. dol- 


lars may run to $10 or $11 millions 
for the full year. | 

Reason for the cutback, how-| 
ever, is not primarily to save! 
dollars, but because expansion of 
Canadian production and the 10% 
premium on U, S. goods has kept 
these importers as a group from) 
using their full 1949 allocations) 
(The Financial Post, De: 24). 

The other important exception 
covers importers of heavy con-| 
struction equipment and machin- 
ery, also cut back to 90% of 1949) 
imports, plus 50% of the value 
of individual permits with a unit} 
value of over $10,000. In future no} 
individual permits will be issued | 
over $10,000 to these importers. | 
This will be handled entirely by | 
allotment. 

Two large groups will continue | 
to get U. S. dollar allotments 
on the same basis as 1949, These 
include: 





| the agreement and the open mar- 


‘ernment has increased its sub- 


{tories and the Canadian Wheat 


‘adding to the $1.98 it was allow- 


|less than they would be entitled 


|the agreement), there has been 


|has declined since by some 20c. 


How 1950 Permit Program 
Works Out For Importers 


| fits.” 


Are M.P.’s Overworked? 


An unnamed member of the House of Commons has suggested 
that MP’s salaries be raised to $10,000 a year with provision for 
pensions. This compares with the present $4,000 indemnity per 
session with a $2,000 tax-free annual allowance. 

Backing the proposal is the familiar argument that politics 
today is a year-round occupation with sessions running twice as 
long as before the war, And they would be longer, it is said, “if | 
members did not rush a great deal of work through in the last 
days before prorogation.” 

Admittedly the job of running a country today is vastly more 
complicated than it once was; but so is business. Simply lengthen- 
ing sessions, however, cannot solve the problem. 

Eventually we would arrive at the stage where’ parliament 
might sit continuously and still be unable to catch up. And in, 
the meantime running it would become a job for professionals | 
only because there would be no time for outside interests. | 

That would bar business and professional people, farmers | 
and others who have contributed so much to our public life. 
It would tend to make parliament less representative. 

A much better solution would be a drastic overhaul of the 
work and procedures of parliament. At present far too much time 
is wasted on matters that should have had the benefit of expert 
advice and opinion and should have been thoroughly threshed 
out by committees before coming to the House for decision. 

Parliament allows itself to get bogged down in details, in mean- 
ingless debate and speeches aimed at the gallery with the result 
that the important decisions are sidetracked or rushed through 
without the slightest attention in the dying days of thé session. 

Properly planned and properly prepared with efficient use 
of the expert assistance available in the civil service, parliament | 
should be able to do its present work in half the time. 





ary adjustment to postwar con-| 


\ 


ditions. 

Looking ahead for 1950, it is 
this level of U. S. business which 
appears to hold the key to Cana- 
dian trade and also to Canadian 
prosperity. 

The two “dynamic” ‘markets in 
the world today are the United 
States, and many Latin Amer- 
ican countries. 

In both of these areas, Canada 
stands a good chance of main- 
taining or even increasing her 
sales volume in 1950, under 
present business conditions, 


Canadian exports to U. 5. may} 


reach or exceed $1.5 billion in 


1950; are currently running at a} 


considerably higher rate. 

Our sales to Latin America are 
running five times (in value 
their prewar level; we'll market 
$120 millions there in 1949, with 
exports currently totaling $9 
millions monthly, 

Effect of Devaluation 

Our competitive position has 
been improved in both these 
markets by reason of the 10% 
premium on U.S. dollars; al- 
though in some lines we are cer- 
tain in 1950 to feel the effects of 
the larger slash in European cur- 
rency values, 


OTTAWA (Staff)—Capital In- 
vestment in Canada in 1950 is 
estimated at “close to the 1949 
| level in value terms, i.e., some- 


| thing more than $3 billions” ac- 
| cording to a preliminary forecast 


| by Trade Minister Howe. 
Prelimimary figures, says Mr. 
Howe, “bear out the leveling-off 
| trend evident at the beginning of 
1949, but a leveling-off at a very 
| high level.” General trends in 
1949 “will continue for the most 





1950 Capital Investment 
Near $3 Billions — Howe 





(6) Manufacturing and com- 
mercial — decline evident in 
1949 to continue. 

(7) Housing — 50,000 carry- 
over expected fromm 1949. This} 
together with continuing demand 
for new homes should bring 
residential construction work in 
1950 close to the 1949. 

Mr. Howe says “in real terms, 


|mineral profits are not less than 
| company’s income. 
|mineral profits are not less than | 


| 50% 
| company’s income, 





the 1949 gross national product of 
about $16 billions will be 2 or| 
|3% higher than in 1948. Part of | 


| mineral profits are not less than! 
| 75% of the company’s income. 


Ca 


nada Being 


Squeezed On 
Wheat Sales? 


3 (Special Correspondence) * 
WINNIPEG—Is Canada feeling 
a squeeze on wheat? 
For the past two weeks ship- 
ments to Britain have been very 
light both in wheat and in flour 


|and it’s being suggested that this 


arises from proposals that Ot- 
tawa might release U. K. from 
some of her wheat commitments 
in order that she might transfer 
some dollar resources to bacon, 
cheese, lumber, etc. 

So far these suggestions add up 
to foregoing sale to Britain of 
some 10 million bushels of wheat 
worth around $20 millions. 

Earlier in the crop year the 
idea of selling less wheat to U. K. 


|would not have disturbed the 


grain trade. There seemed to be 
adequate markets for available 
stocks under the International 
Wheat Agreement and in the 
open market, 

Today, however, the U.' S. is 
a more aggressive seller under 


ket price for wheat in U. S. has 
been consistently well above the 
maximum agreement price of 
$1.80, Additionally the U. S. Gov- 


sidy for sales to agreement signa- 


Board has been finding it more 
difficult to make such sales. 

One reaction has been elimina- 
tion by the Board of the 6 cents 
a bushel carrying charges it was 


ed to charge in Canadian dollars 
under the agre: ment. 

Thus bh Canada and U, S. 
are now both selling at somewhat 


to charge under the agreement, 
and further cuts are likely. 
Although countriés not party to 
the agreement have been buying 
wheat, both in Canada and in 
U. S. at rough equivalent of Chi- 
cago market prices (considerably 
higher than the maximum under 


some considerable «softening as 
price of the Canadian Wheat 
Board rose to about $2.40 shortly 
after currency devaluation but 


(a) manufacturers who import 
parts and materials; 

(b) importers of automotive 
parts (not for resale) and finish- 
ed automobiles. 


In the first six months of 1949, 
total imports under allotment 
permits from U. S. were $190 mil- 
jions (as against $380 millions in 
1948). 

The breakdown for the first 
half of 1949 was (in $ millions): 
Automotive parts—$68; vehicles 
—$9; general allotment permits 
—$113; as against $115, $15, and 
$250 respectively. ‘ 


How SI 


What will the new income tax! 


| depreciation and depletion al-| 


lowance regulations mean for cor - 
porations which get part of their 
income from dividends from min- 
ing, oil or gas companies? 

It has wide implications for 
shareholders of holding com- 
panies, investment companies and 
such companies as CPR. 

The new regulations grant de- 
pletion allowances to shareholders 
of from 10% to 20% of the div- 
idend. The amount depends on 
the proportion of the company’s 
profits which are “mineral pro- 


In addition to including profits 
which are received directly from 
operating a mine or an oil or gas} 
well, “mineral profits” is defined 
to include dividends received by 
one company from another whose 





| dividends are eligible for the 20% 


depletion allowance. 
Depletion allowances set up are: 
(1) 10% of the dividend where 
25% but less than 50% of the | 
(2) 15% of the dividend where 
but less than 75% of the! 


(3) 20% of the dividend where 


This would indicate that share- 


vareholders May Benefit 


From Mining Tax Allowance 


Fifteen Cents an Issue, ive Dollars a Year No. 53 


How New Tax Plan 


flects Business 


Depreciation and Depletion Allowance System 
Overhauled — Applies to 1949 Taxes — 


Private Deals Out—Credit for Obsolescence 


Full text of depreciation and depletion allowance regulations 
on pages 2 and 4, You will need to keep this for reference, 


By KENNETH R. WILSON 

OTTAWA (Staff)—For the first time in the history of Canadian 
income tax administration, the government has placed on the record 
official “ceiling” rates for depreciation and depletion allowances. 

The new rates mark the passing of the old “ministerial discretion” 
under which individual taxpayers negotiated thousands of private 
arrangements with the department. In future, all “allowances” (as 
they are now called) are in the form of statutory regulations which 
— approved by order-in-council and published in the Canada 
Gazette. 

As well, a new fundamental principle is established, namely that 
the owner of a revenue-producing property is entitled to recover out 
of profits the entire cost of that property during its lifetime. Till 
now, property owners were liable to a capital loss if property was 
scrapped through obsolescence. Now such a loss will be regarded as 
a charge against income. (Property sold at a profit is subject under 
the new regulations to “recapture” to the extent that it has already 
been written down below the resale value). 

Another major change in principle is the adoption of the diminish- 
ing allowance plan. This means that instead of a certain fixed amount 
each year, allowances in future may be reduced by a fixed percent- 
age. The initial rates are considerably higher. But the actual amount 


Depreciation Tax Change 

What does the new income tax 
amendment on depreciation and 
depletion allowances, under which 
a “ceiling” rate is set, mean to 
you? Here’s full text (pages 2-4). 


Compton Switches Again 
A new stock switch by Compton, 
plus higher dividend rates, boosts 
this investment account's expected 
annual income to a new high of 


that can be written off will diminsh each year. 
For example: Under the new Class 8 group (see page 2) covering 
the main grouping of plant, equipment, etc., the new fixed rate is 20% 
against former rates which varied from 742 to 1242% (Bulk of rates 
in this group were formerly 10% or less). 
This works as follows: under 
® the new plan, a business may 
inside write off up to 20% the first year; 
20% of the remainder the second 
year and so forth. This would 
write off 90% of the cost of the 
eaws entire equipment in 10 years. 
Under the old straight line sys- 
: 5 tem, there would be a flat reduc- 
W hat’s for Business in’50? | tion of say 10% of the original 
liow do you see business going in| cost each year—a 100% write- 
1950? — bese ae will | oft in 10 years, 
remain favorabie in e over-a ici i i 
picture keynotes the thinking of _ ce co aera Ay ms 
some 100 leading Canadian busi- : nag = 
nessmen asked by The Post to give | MUES will drop initially by ,the 
their views (pages 3, 7-12, 15, 17). | new plan. 
4 special Post industry-by-indus- Affect 1949 Tax Years 
try survey (pages 13, 16). The new rates apply to the 1949 
What’s Unions’ Target? taxation year but any firm which 
What's the labor union con for| finds the existing 1948 schedules 
1950? The Post’s industrial rela-}8ive him a greater allowance, 
tions editor tells how things seem | May adopt the 1948 schedules for 
to be shaping up as shown by pub-| his 1949 returns, if he so desires. 
lic and private statements of union| Put another way: if a firm has 
leaders and talks with manage-| already claimed for 1949 an al- 
ment (p. 19). lowance greater than it is now 
entitled to under the new regula- 
tions, it may retain (for 1949) the 
1948 calculation. 

Another important difference 
in the new rates, is that they are 
“ceiling rates” only. 

That means that in future the 
department _ will accumulate 
against property, only such al- 
lowances as the taxpayer elects 

| to take, The stated rates now pub- 
$883. Managed Investment (p. 5). | lished, are therefore maximum or 
ceiling rates, They are not man- 

Page | datory. 3 
Advertising Business ......... 2} Under the old system if a tax- 
Banking News 19| payer did not write-off the full 
Labor Roundup amount of depreciation in a 
caee tna > 43 | Siven year, the department auto- 
What's New P sreeseseees 32 | matically deducted half of the of- 

17 | ficial rate. 

The new rates are stated to re- 


move one of the important ob- 
stacles to replacement of obsolete 
plant and equipment. They ap- 
ply to virtually all types of rev- 
enue-producing property except 
that used for farming or fishing. 
Separate regulations covering 
these two occupations are in 
course of preparation. 


Major New Principles 
Other new principles include: 


railway earnings plus other in- 
come, or over 67% of its net 
profit, was from dividends from 
Consolidated Mining & Smelting 
Co. of Canada. Depending on 
what CPR’s “income,” as defined 
by the regulations, will amount} 1. A new territorial definition 
to, its shareholders would appear|for oil properties which wipes 
likely to be eligible for either a|out the distinction between oil 
10% or a 15% depletion allowance | produced east or west of Mani- 
in making out their 1949 and sub-| toba. (The old regulations gave a 
sequent income tax returns, 25% depletion allowance for 
It is all contingent, of course,|eastern Canada wells; 33 1/3% 
on 75% of Consolidated Smelters’ | allowance for western wells. Now 
income being “mineral profits,”|all, are entitled to the new 
Lake Dufault Mines, a holding} 33 1/3% rate). 


company previously denied a de- 


2. Shareholders of Canadian 


)| 


| part of next year.” 
Suggested trends include: 

(1) Institutional building — 
| increases of 1948 and 1949 will 
continue; especially hospital 
construction. 

(2) Utilities — increases ex- 
pected due largely to building of 
oil pipeline. 

(3) Direct Government spend- 
ing—some increase. 

(4) Services — 
increase. 

(5) Agriculture — decline ex- 
pected (contrary to 1949). 


this increase has been due to the 
sustained strength of domestic as 
opposed to foreign demand.” 

For 1950, Mr. Howe warns: 
“Following the abnormal con- 
ditions of the last 10 years it is 
inevitable that special area and 
special industry problems will 
continue to arise. 

“The Government can only go 
so far in meeting these problems 
—in the last analysis our present 
prosperity can only be maintain- 
ed if our foreign trade and in- 
tegnational trade flourishes.” 





very small 


| 


| holders of holding companies. and | 
|investment companies and CPR, 
| where more than 25% of income} 
| was from mineral profits, would | 
| become eligible to deduct a de-| 
| pletion allowance from their div- 
idend income, 

Take CPR, for an example. In 
| 1948, more than 42% of its net 
| Because of the Monday holi- 
| day this week and next week, 
| The Financial Post will go to 
|subscribers one day later than 
| usual. 





preciation allowance, will get a|mining companies are now put 


|20% allowance under the newjon a sliding scale of depletion 


regulations. 


é allowances in respect-of divi- 
Mines, 


So does Proprietary | 
(Continued on page 5, col. 5) 


Pace of Business 


Average weekly pay stood at a new high of $43.78 for eight in- 
dustrial groups (excluding farming) at Nov. 1 against $43.55 a month 


| earlier ($42.15 Nov. 1, 1948). 


Department store sales rose 5.5% wek ended Dec. 17 over cor- 
responding week of previous year. All provinces showed gains 
except Quebec where sales off 3.4%. Maritimes led increases with 
19% rise. 

Carloadings lower: 72,123 cars in week ended Dec, 17 vs. 75,286 
the previous week, 73,293 same week a year earlier. Loadings for 
first 50 weeks of 1949: 3,792,369 cars (3,926,339). 

Canadian unemployment continues to increase slightly, DBS 
reports. Index of employment stood at 201.9 on Nov. 1 vs. 202.1 a 
month earlier, 203.6 a year before. 

Creamery butter stocks in nine cities amounted to 43,361,000 Ib. 


}at Dec. 16 (25,525,000 year earlier). Increased holdings recorded 
| in each city. 


Sawn lumber output—east of the Rockies—down 18% in Sep- 
tember, off 5% in first nine months of 1949. 

Portland cement shipments increased to 1,465,700 bbl. in October 
(1,373,300 in 1948). For first 10 months of 1949, 13,760,800 bbl. shipped 
vs. 12,048,700 a year before. 

Electric refrigerators turned out in September totaled 16,733 units 
compared with 12,349 in same month of previous year. Output for 
first nine months: 130,945 units vs. 99,736 units. 

Asbestos output continued high in October: 71,677 tons shipped 
vs. 66,264, October, 1948. Output for first 10 months down at 435,216 
tons (590,884) due to strike which reduced output in first half. 

Warm air furnace production in 1949 estimated by industry at 
75,000, against 62,000 (DBS) in 1948 and about 25,000 in 1939. 
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Depreciation, Depletion ‘Ceilings’: The Full Text 


How The New 


Have ‘Been 
5 2 


Following is the text of the 
Federal Government's Income 
Tax Act regulations establish- 
ing maximum depreciation and 
depletion allowances: 


PART XI 
Allowances in Respect of Capital 
Cost 


1100, (1) Under paragraph (a) 
of subsection (1) of section 11 of 
the Act, there is hereby allowed 


to a taxpayer, in computing his | 


income from a business or prop- 
erty, as the case may be,-deduc- 
tions for each taxation year equal 
to 


(a) such amount as he may him of a timber limit or a right to| the properties would otherwise be | 


claim in respect of property of 
each of the classes numbered 1 to 


12, inclusive, in Schedule B to'claim not exceeding the amount (4) of subsection (1) of section| triputing 


{ed in the same class in Schedule 
'§ |B to these Regulations and where 
(a) one of the properties was 
acquired for the purpose of gain- 
ing or producing income from 
business, and 


Tax Allowance 
Worked Out 


in respect of property of that 
class under subparagraph (ii) of | 
paragraph (n) of sectfn 6 of the 
Income War Tax Act if that Act 
were applicable to the taxation 
year, or ' 


acquired for the purpose of gain- 
ing or producing income from an- 
other business or, from the 
property, a s@parate class is here- 
by prescribed for the properties 
(ii) the undepreciated capital that. ; 

cost to him as of the end of the; (i) were acquired for the pur- 
taxation year (before making| Pose of gaining or producing in- 
any deduction under this para-; come from each, business, and 
graph for the taxation year) of (ii) would otherwise be in- 
property of the class; cy cluded in the class of Schedule 
(e) such amount as he may| 2 to these Regulations. 
‘claim not exceeding the amount) (2) The percentage prescribed 
calculated in accordance” with for each class created .by subsec- 
Schedule C to these Regulations|tion (1) is the percentage that is 
in respect of the capital cost to | prescribed for the class in which 


| included, 
(3) A reference in paragraph 


cut timber from a limit; 
{f) -such amount as he may} 


(b) one of the properties was) 


Here Are New Property Allowances 


Here is the text of the official 
schedule on depreciation and 
depletion allowances passed by 
the Federal Government, giving 
| description of property and 
|maximum annual allowance; 


SCHEDULE B 


Class 1 (4%) 
Property not included in’ any 
other class that is: a bridge, a canal, 
/a culvert, a dam, a jetty, a mole, or 
| a roadway. 
Class 2 (4%) 


Property that is: 

Electrical generating equipment 
(except as specified elsewhere in 
| this schedule), 

‘ A pipeline for oil, gas or water, 

| The generating and distributing 

‘equipment and plant (including 

structures) of a producer or dis- 

| tributor of electrical energy, except 
a property included in class 13 or 14, 

The manufacturing and dis- 
equipment and plant (in- 


| 


| 


these Regulations not exceeding| calculated in accordance with | 1100 of these Regulations or sub-| cluding structures) of @ producer or 


in respect of property, 

(i) of class 4%, 
(ii) of class: 4%, 
(iii) of class 5%, 
(iv) of class 6%, 
(v) of class 10%, 
(vi) of class 10%, 
(vii) of class 15%, 

(viii) of class 20%; - 
(ix) of class 9, 25%, 

(x) of class 10, 30%, 
(xi) of class 11, 50%, 
(xii) of class 12, 100% 


of the undepreciated capital cost 
to him as of the end of the taxa- 
tion year (before making any de- 
duction under this subsection for 
the taxation year) of property of 
the class; 

(b) where a taxpayer has prop- 
erty of the class numbered 13 in 
Schedule B to these Regulations 
which was acquired by him for 
the purpose of gaining or produc- 
ing income, such amount as he 
may claim not exceeding the least 
of 


, 


and 


(i) one-fifth of each item of 
the capital cost thereof to him, 


Schedule D to these Regulations section (1) of section 1203 of these 
in respect of the capital cost to Regulations to classes 'l to 12, in- 
him of property of the class num- Clusive, shall be deemed to in- 
bered 15 in Schedule B to these|clude a reference to the corres- 
Regulations; | ponding separate classes created 
(g) such amount as he may) by subsection (1). 
claim not exceeding the amount} (4) A-reference in paragraph 
calculated in accordance with|(b) of subsection (1) of section 
Schedule E to thése Regulations | 1100 of these Regulations to class 
in respect of the capital cost to! 13 of Schedule B to these Regula- 
him of an industrial mineral) tions shall be deemed to include a 
mine, except |reference to the corresponding 
(i) a coal mine, and |s@parate classes created by sub- 
(ii) a mine where the Minis-' section (1). 
ter of Mines and Resources has| (5) For the purpose of this Part 
certified that the mineral is con- land for the purpose of Schedules 
tained in a nonbedded deposit;|c and D to these Regulations, 


"ap such amount as he may (a) a timber limit or a right to 


cs |cut timber from a limit shall be 
ee ene bed The Maritime | deemed to be a separate class of 
hs 5 | property and, 
— ceiaane tale arene tan (b) where a taxpayer has more 
preciated capital cost to him as of | 
ithe end of the taxation year (be- 
fore making any deduction either | 
under this subsection or under 
jsection 5 of the said Act for the} 


taxation year) of property of the! 


limit, each limit or right shall be 
deemed to be a separate class of 
property. 


and for the purpose of Schedule E 


| than one timber limit or rights to} 
;cut timber from more than one 


(6) For the purpose of this Part | 


(ii) the amount for the year 


| 


class, 


| to these Regulations, where a tax- 


obtained by apportioning each 
« item of the capital cost thereof to 
him equally over the veriod of 
the lease unexpired at the time 
the cost was incurred, or 
(iii) the undepreciated capi- 
tal cost to him as of the end of 
the taxation year (before mak- 
ing any deduction under this 
subsection for the taxation year) 
of property of the class; 

(ec) such amount as he may 
claim in respect of a property of 
the class numbered 14 in Sched- 
ule B to these Regulations not ex- 
ceeding the lesser of 

(i) the amount for the. year 
obtained by apportioning the 
capital cost to him of the prop- 
erty equally over the lite@of the 
property remaining at the time 
the cost was incurred, or 

(ii) the undepreciated capital 
cost to him as of the end of the 
taxation year (before making 


Une of D088 Basle |payer hes a mine or more than 

(2) For the purpose of comput-! one mine of the kind described in 
ing income for the 1949 taxation | paragraph (g) of subsection (1) 
| year, if the allowance under sub-| of section 1100 of these Regula- 


_ {section (1) is less than the allow-| tions, each mine shall be deemed 


= that would be made if the to be a separate class of property. 
aw and practice applicable to the| 

1948 year under the Income War! Property Not Included 

Tax Act were applicable, the tax-| 1102. (1) The classes of prop- 
payer may deduct; in lieu of the erty described in this Part and in 
allowance under subsection (1), Schedule B to these Regulations 
such part of the capital cost of the Shall be deemed not to include 
taxpayer's property of the classes Property ; 

described in Schedule B to these| (a) the cost of which is deduc- 
Regulations as, in the opinion of | tible in computing the taxpayer's 
\the Minister, would be allowed as|iMcome, 4 . 
depreciation for the year if the| (b) that is described in the tax- 
law and practice applicable to the | P@yer’s inventory, : 

1948 taxation year under the In-|  (¢) that was not acquired by 
lcome War Tax Act were appli-|the taxpayer for the purpose. of 
| sale to the year. | gaining or producing income, 

| (3) Where a taxpayer has, ina) (dq) that was agquired by an 
itaxation year, otherwise than on | ©xpenditure in respect of which 
| death, disposed of all property of 


the taxpayer is allowed a deduc- 
a prescribed class that he had not tion from income under section 65 


Inéluding mill buildings, machinery 
and equipment but not including 

dro-electric power plants and 
their equipment, 

A sulphite, sulphate or ground 
wood pulp mill, including buildings, 
machinery and equipment but not 
including hydro-electric power 
plants and their equipment, 


Class 6 (10%) 

Property not included in any other 
class that is: 

A building of (1) frame, (2) log, 
(3) stucco on frame, (4) galvanized 
iron, or (5) corrugated iron, con- 
struction including component parts 
such as electric wiring, plumbing, 
sprinkler systems, air-conditioning 
equipment, heating equipment light- 
ing fixtures, elevators and escala- 


tors, 

A wooden bréakwater, a fence, a 
greenhouse, an oil or water storage 
tank, or a railway tank car. 

Class 7 (15%) 


Property that is: 
A canoe or rowboat, a scow, a 
ship as defined in the Canada Ship- 


| distributor of gas, except a property | ping Act; furniture, fitting or equip- 


| ahe a in class 13 or 14, or 
| general plant (including structures) 
of a distributor of water, except a 
property included in class 13 or 14. 


Class 3 (5%) 

Property not included in any 
other class that is: 

A building or other structure, in- 
cluding component parts such as 
electric wiring, plumbing, sprinkler 
systems, air-conditioning equip- 
ment, heating equipment, lighting 
fixtures, elevators and escalators, 

A breakwater (other than a 
wooden breakwater), a dock, a 
trestle, a windmill, or a wharf. 


Class 4 (6%) 


Property that is: 

The general plant (including 
structures) and communication 
equipment of a telephone or tele- 
graph system, 

The property ofa railway system 
that would otherwise be included 
| in another class in this schedule, or 

The property of a tramway system 
that would otherwise be included 
in another class in this schedule, 
except a property included in class 


Class 5 (10%) 
Property that is: 





13 or 14, 


An integrated pulp and paper mill, ! equipment. 


ment attached to a property in- 


The distributing equipment and) cluded in this class (except radar 


equipment and radio equipment), 
or a spare engine for a property in 
this class. 

Class 8 (20%) 

Property that is a tangible capital 
asset that is not included in another 
class in this schedule except land, 
or any part thereof or any interest 
therein, and also excepting: 

An afiimal, a,herb, tree;-shrub or 
similar growirfg thing, /a gas well, 
land tile, a mine, an oil well, radium, 
railway track, railway grading, a 
railway subway, a railway street 
crossing, a right of way, a timber 
limit, and tramway track. 


Class 9 (25%) 

Property that is: 

Electrical generating equipment, 
if (1) the taxpayer is not a person 
whose business is the production for 
the use of or distribution to others 
of electrical energy. (2) The equip- 
ment is auxiliary to, the taxpayer's 
main power supply, and (3) the 
equipment is not used regularly as 
a source of supply, 

Radar equipment, radio trans- 


Class 10 (30%) 

Property not included in any other 
class that is: an automobile, an air- 
plane, cement mixer, harness or 
stable equipment, an omnibus, a 
sleigh, a tractor, a trailer, an auto- 
motive truck, a wagon, and 

Property that would otherwise be 
included in another class that is: 

A building acquired for the pur- 
pése of gaining or producing in- 
come from a mine (except an office 
building that is not situated on the 
mine property and a refinery), 

Contractor’s moveable equipment 
(including portable camp build- 
ings), 

A floor of a roller skating rink, 

Gas or oil well equipment that is 
normally used above ground, or 

Mining machinery and equipment 
acquired for the purpose of gaining 
or producing income from a mine. 


Class 11 (50%) 


Property not included in any other 
class that is: a book that is part of 
a lending library, a die, jig or pat- 


tern, 
Class 12 (100%) 


Property not included in any other 
class that is: chinaware, cutlery or 
glass tableware, a medical-or dental 
instrument costing less than $50.00, 
table linen, bed linen or blankets, or 


a uniform. 
Class 13 


Property that is a leasehold inter- 
est except (a) an interest in a mine, 
oil or gas well or timber limit, and 
(b) that part of the leasehold inter- 
est that is included in another class 
by reason of subsection (5) of sec- 
tion 1102 of these regulations, 


Class 14 


Property that is a patent, fran- 
chise, concession or license for a 
limited period in respect of propesty 
but not including (a) ‘a franchise, 
concession or license in respect of 
a mine, oil well, gas well or timber 
limit, or (b) a leasehold interest, 


Class 15 
Property that would otherwise be 
included in another class of this 
| schedule but for the fact that (a) it 
| was acquired for the purpose of cut- 
|ting and removing merchantable 


mission equipment, or radio receiv- | timber from a timber limit, and (b) 
ing equipment that is used in con-| it will be no further use to the tax- 
junction with radio transmission | payer after all merchantable timber 
has been removed from the limit. 


——————_--_-- +: _——S—— 


| Regulations to a property that isjhas an interest in the proceeds/duction of prime metal for the} Oklahoma) — C. Schock, manager, | Gen. Steel W. . 
a building or other structure shall|from the sale of the products of! purpose of this section a deduc- 
be deemed to include a reference| the well or an interest in income 


to that part of the leasehold inter- 
| est acquired by reason of the fact 
that the taxpayer has 

(a) erected a building or struc- 
ture on leased land, 
(b) made an addition to a leas- 
ie building or structure, or 
| Property 


(c) made alterations to a leased 
which substantially 
| change the nature or character o 
| the property, ; 


Election by Taxpayer 


1103. (1) In respect of proper- 
| ties dtherwise included in classes 


i2 to 12, inclusive, described in 


‘well is a dividend or is deemed 


tion shall be made equal to the 
amounts, if any deducted from 
income under the provisions of 

(a) section 53 of chapter 25 of 
the Statutes of 1949, Second Ses- 


from the ‘operation of the well, 

the deduction allowed for a taxa- 

tion year is 25% of the amount 

in respect of such interest in- 

cluded in computing his income} sion and 

for the year, (b) section 1205 of these Regu- 
(3) Where an amount received lations in respect of the mine. 


in respect of an interest in the 
income from the operation of a Industrial Mineral Mines 
1203. (1) Where the Minister 


iby. section 73 of the Act to be! of Mines and Resources has cer- 


| Schedule B to these Regulations, | 


any deduction under this subsec-| previously disposed of and has no 
tion for the taxation year) of/ property of that class at the end 
property of the class; | of the taxation year, he is hereby | 
(d) sueh additional amount aS/ allowed a deduction for the year, 
he may claim not exceeding in| equal to the amount that would 
the case of property described in| otherwise be the undepreciated 
each of the classes in Schedule B capital cost to the taxpayer of 


| established by The Maritime Coal 


Sel Construction Assistance Act, | 


of the Act, 


(e) that is included in a class if the properties were acquired 


for the purpose of gaining or pro-| 
| ducing income from a source that} 
is the taxpayer's chief source of! 
income for the purpose of section 
13 of the Act, a taxpayer may) 


Production Assistance Act, 
(f) that is included in a ciass, 
established by The Canadian Ves- 


to these Regulations, the lessér of 
(i) one half the amount that 
would have been allowed to him 


Fact Finding Specialist. Con- 
fidential Reports. Foreign 
Surveys and Special Missions. 


WALLACE G. ROUSE COMPANY 


(International) 


27 William Street 
New York City, New York 


Digby 4. 9897-8 
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IMPORTANT NEW EDITION 
OF THE BESTSELLER 


CYCLES 


term, the period of the lease un-| 


| 
| 


property of that class at the ex-; °F : 
piration of the taxation year. | (g) that was acquired for the 
(4) Where the taxpayer is a purpose of gaining or producing 
corporation, the aggregate of the income from farming or fishing. 
allowances under subsection (1); 2) The classes of property de- 
or (2) shall not exceed the|Scribed in Schedule B to these 
amount deducted in respect of Regulations shall be deemed not 
such allowances in computing the | to include the land upon which a 
income or profit for the taxation| Property described therein was 
year shown on the financial state- | Constructed or is situated. 
ments presented to the sharehold- | (3) Where the taxpayer 1s a 
ers or members. }nonresident person, the classes of 
| (5) Where a taxation year is Property described in this Part 
\less than 12 months in duration,|@d in Schedule B to these Regu- 
‘the amount allowed as a deduc-|lations-shall be*deemed not to in- 
\tion under subsections (1) and|Clude property that is situated 
|(2) shall not exceed that proror- | outside of Canada. 
|tion of the maximum amount al-| (4) For the purpose of para- 
jowable that the number of days/8taph (b) of subsection (1) of 
in the taxation vear is of three | Section 1100 of these Regulations, 
hundred and sixty-five. |capital cost includes an amount 
(6) Where under the terms of a ©xpended on an improvement or 
lease a tenant has the right to re-|@lteration, to a leased property, 
new the lease for an additional other than 


expired at the time the costs were | ture, a ae 
incurred shall, for the purpose of} _‘b) an addition to a building or 
subparagraph (ii) of paragraph | ther structure, or 


| taxation year 
(a) a building or other struc-'! 


THE SCIENCE OF PREDICTION 


by 
Edward Dewey & Edwin Dakin 
This best of all introductions for | 


| 


(b) of subsection (1), include the! 


next succeeding term for which 
it may be renewed. 
Classification of Property 
1101. (1) Where more than one | 


(c) alterations to buildings 
which substantially change the 
nature or character of the leased 
property. 

(5) Where the taxpayer has a 
leasehold interest in a property, 


ties in class 1, 

(2) An election under: subsec- 
| tion (1) shall be made by regis- 
tered letter addressed to the Dis- 
trict Office at which the taxpayer 
customarily files the returns re- 
quired by section 40 of the Act. 


(3) To be effective in respect|the production of prime metal. 
of a taxation year, an election un-/| from the mime. 


der this section must be made not 
later than the last day on which 
the taxpayer may file a return of 
his income for the taxation year 
in accordance with section 40 of 
the Act. 

(4) An election under this sec- 
tion shall continue to be effective 
for all subsequent years. 


The Taxation Year 


1104. Where the taxpayer fs an 
individual and his income for the 
includes income 
from a business the fiscal period 
of which does not coincide with 
the calendar year, in respect of 
the depreciable properties ac- 
quired for the purpose of gaining 
or producing income from the 


business, a reference in this Part} 


| to 

(a) “the taxation year” shall 
be deemed to be a reference to 
the fiscal period of the’ business, 


| 


| 


‘elect to include all such proper-|in respect of the well. 
|Base and Precious Metal Mines 


a dividend, no deduction shall be|tified that the mineral is con- 
allowed under subsection (2) of| tained in a nonbedded deposit, the 
this section. deduction allowed for a ae 

(4) In computing the profits Yat in respect of an industria 
re:sohivly attributable to the Mineral mine operated by the 
production of oil or gas for the|‘@XPayer is 33 1/3 per cent of 
pur ose of this section a deduc-| is profits for the year reason- 
tim shall be made equal to the| ly attributable to the produc- 
am.wints, if any, deducted from) tion of the mineral. 
income under the provisions of} (2) The deduction allowed 
section 53 of chapter 25 of the| under subsection (1) shal] not 
Statutes of 1949, Second Session,| apply in the case of a coa] mine. 

(3) In computing the profits 
reasonably attributable to the 
| production of the mineral for the 
1202. (1) The deduction allow-| purpose of this section a deduc- 
ed for a taxation year in respect tion shall be made equal to the 
of a base or precious metal mine| amounts, if any, deducted from 
operated by the taxpayer is 33 1/3) income under the provisions of 
per cent of his profits for the; (a) section 53 of chapter 25 of 
year reasonably attributable to! the Statutes of 1949, Second Ses- 
sion, and 

(b) section 1205 of these Re@u- 


(2) Where the value of the out-/ lations 


| 


|subsection (1), the deduction al-| 





| 


put for a taxation year from a} 
precious metal mine operated by | 
the taxpayer is to the extent of 
70% or more from gold, in lieu 
of the deduction allowed under | 


in respect of the mine. 


Coal Mines 


1204. The deduction allowed 
for a taxation year in respect of 
a coal mine operated by a tax- 
payer is 10 cents for each ton of 


lowed for the year is the greater 
" € ' coal mined in the year. 


of 


(a) 40 per cent of his profits| Additional Allowance to Certain) 


Mines 
1205. (1) A taxpayer may also 


for the year reasonably attribut- 
able to the production of prime} 


metal, or ideduct from the profits for a 
(b) $4.00 per ounce of gold! taxation year reasonably attribut- 

produced in tie year, able to the operation in Caneda 
(3) In computing the profits| of a coal, base metal or precicus 

(Continued on page 4 col.. 4) 





the layman to the selence of | property of a taxpayer is describ-| a reference in Schedule B to these 


economic cycles is now out in a | 


and } 


| (b) “the end of the taxation 


new, up-to-date edition including a | 
ferecast of 1950. 


%4.75 from any bookseller 
CLARKE IRWIN 


ronto) 
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STEEL SHELVING . ALL TYPES 
, STEM LOCKERS 
AUTOMOTIVE BINS 
Write ter Cotolegue 


Prompt Delivery 
Built te your Specitications 


A0t te Canada oF 


ECONOMIST 


Large Toronto company seeks young man with good 
university record for analysis of business conditions, etc. 
Facility in writing clear reports essential. This excellent 
opportunity for right man. Full details first letter 


ROX 375, THE FINANCIAL POST, TORONTO 


| maker” series, 


| couver) appoints Ray J., Perrault, 
I IN hOMn ee j Sevmeriy with CJOR, to its radio 


y Account Appointments, Plans | year” shall: be deemed to be a| 
ADVERTISING And News of Personne] in the |reference to the end of fiscal) 
Canadian Advertising’ World | period of the business. 
1105. The classes of property 
Kenyon & Eckhardt Ltd, (To-|brary, to department of media| Provided in. this Part and in 
appointed by  Bristol-| and research. |Schedule B to these Regulations | 
Myers Co. of Canada, Montreal, | . | are hereby prescribed for the pur- | 
| to handle advertising of new| McKim Advertising Ltd. (To-| poses of paragraph (a) of sub-| 
| antihistamine, Resistab. |ronto) handled Norwich Phar- | section (1) of section 11 of the, 
|macal Co.’s special promotion in | Act and section 20 of the Act, 
| Toronto area for “Pepto-Besmal,” PART XI 
| Ronalds Advertising Agency _ beginning in early December with | 4 See 
| Ltd. (Toronto) releases 800-line introduction of new sehtounce ean Certain Mines beta 
the purposes of 
paragraph (b) of subsection (1) | 


copy to list of dailies for Hud- | bottle. 
1200. For 
| of section 11 of the Act there may | 


‘son Motors of Canada Ltd. an- | 
jnouncing lower-price ‘“Pace- 
| be deducted in computing the in- | 
| come of a taxpayer for a taxation 
| year amounts determined as here- | 


| inafter set forth in this Part. 


Oil and Gas Wells 


~ * * 


Tandy Advertising Agency 
Ltd. (Toronto) says Best Yeast 
| Ltd., Thorold, Ont. will use 
| newspaper and farm paper adver- 
| tising in early 1950 to announce 
change in package design, shift- 
ing emphasis from former brand 
name “Hi-Do” (which still ap- 
| pears on package) to company} 1201. (1) Where the taxpayer | 
name, “Best Yeast’; also an- |operates &n oil or gas well or 
|nounces introduction in Eastern | where the taxpayer is a person) 
| Canada of product in cake form, described as the trustee in subsec- | 
|hitherto available only in dry | tion (1) of section 73 of the Act, | 
form, | the deduction allowed for a taxa- 
|tion year is 33 1/3 per cent of} 
Kenyon & Eckhardt Ltd. (To- | the profits of the taxpayer for the} 
;ronto) reports Kellogg Co. of|year reasonably attributable to| 
| Canada’s offer of toy television | the production of oil or gas from | 
set for 20¢ and one box top from | the well. 
Kellogg's Pep will be promoted,| (2) Where a person, other than 
beginning Feb, 18, in weekend’ the operator of an oil or gas well 
comics, dailies, one-minute radio’ and the person described as the) 
spots, jtrustee in section 73 of the Act, 


O’Brien Advertising Ltd. (Van- 


department; and Miss Muriel 
Martinson, formerly with Uni- 
versity of British Columbia li- 


> * * 
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the right man in 16th 
weighed 714 pounds! 


1950...What a difference! 


century Italy! It only 


English Woodrow 


Bowler... weighs little more than 3 ounces! Com- 


fortable ... good looking 
man of Today. Each $10. 


«+. the right hat for the 


The Store For Men 
—Street Floor 
Dept. 253 
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‘ANNOUNCING 


All-Canada Radio Facilities Ltd. 
(Torente)—J. Stuart MacKay, assis- 


tant ; 
Rd Beard of Trade (Cagney 
ley Horne, F. MacDon- 
ald Millar, 
Canada Trust (Lendon) — G. 
Cc aadien Anstraladian oe 
a * 
conan oe 
Canadian Pulp & Paper Assoct- 
ation, Western ‘ancouver) 
—Paul E. Cooper, chairman; Harold 
S. Foley, vice-chairman. 


Canadian Car & Foundry Co. Ltd. 
Prud’homme. 


(Montreal) — J. A. ; 
(Montreal), R. C. Berkinshaw (To- 
"Oniee Service Oil Company Ltd. 
(Toronto) — E. D. Prentis, vice- 
president and general 
manager. . 

Dominion 
House Brokers’ Association — R. S. 
Ja¢kson (Vancouver), president; G. 
D. Young (W , western vice- 
president; Jess plan (Toronto), 
eastern vice~ t. 

Du-Val Associated Companies 
Ltd. (Toronte)—1. David Izen, man- 
ager, leather products division; 
Samuel M. Izen, assistant manager. 

Eagle Star Insurance Co. Ltd. 
(Toronto) —D. W. Rowan, branch 
manager at Winnipeg; John Me- 
Murdo, intendent of agents. 

Felt & Ltd. (Victoria)— 
A. D. Baillie, managing director. 

Industrial Acceptance Corpora- 
tion Ltd. (Montreal)—J. H. Rana- 
han, vice-president and assistant 
general manager; J. H. L. Ross, 
assistant vice-president and general 
| sales manager; D. W. Banwell, man- 
|ager at Brockville, Ont., and W. J. 
| VanWyck, manager at Red Deer, 
| Alta. (new branches). 


Metropolitan Life Insurance Co. 
(Ottawa) — Edward H. Bauman, 
manager at Vancouver; H. W. 
Yearsley, manager at Guelph; Ed- 
ward Plewman, manager at Ed- 
monton. 


Monarch Life Assurance Co. 
(Winnipeg)-—-H. J. Bird, Winnipeg, 
policyholders’ director. 

Pradential Insurasce Co. of Am- 
erica (Toronto)—A. Gordon Nairn, 
director of agencies for Canada. 

Rico Copper Mines Ltd. (Vancou- 
ver) — W. R. Lindsay (Toronto), 
managing director. 

Royal Trust Co. (Montreal)—Sen- 
ator Norman P. Lambert, Chester 
O. McGirr, A. B. MacLaren, Ottawa 
Advisory Board members. 

Russell Industries Ltd.—Malcolm 
P. Jolley, Toronto, a director. 

Stanolind Oil & Gas Co. (Tulsa, 


Canadian division. 
Steele, Briggs Seed Co. Lid. (To- 
ronto)—George F. Boyd, a director. 
Supreme Court of Canada (Ot- 
tawa) — John R. Cartwright (To- 
ronto), Mr. Justice Gerald Fauteux 
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Classified ads. cost 4c. per word and figure for each. insertion. 
Minimum ed. 12 words Add siz words when box number is 
required. When replies cre to be mailed to advertiser. add 
10c. Classified ods payable in advance. Contract ratés on 
application. ! 
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POSITiONS WANTED 
BUSINESS MAN AVAILABLE. 


BROAD EXPERIENCE IN ORGANIZA- 
TION, negotiation, sales. Liaison in 
engineering. interested in the arts, ad- 
aptable, g¢ personality, moderate 
salary requirements. Box 373, The 
Financial Post, Toronto. 


EXPERIENCED EXECUTIVE seeks posi- 
tion of responsibility calling for drive 
and mature judgement. 
perience in factory and office 
ment, saies, production control, and cost 
accounts. An efficient organizer, Box 
374, The Financial Post, Toronto. 


CERTIFIED PUBLIC ACCOUNTANT 
wishes to locate in ALBERTA or 
BRITISH COLUMBIA, Thoroughly ex- 
perienced in office management and in- 
dustrial accounting techniques including 
management reporting, budgetary con- 


trol and costing procedures. Proven | 


organizing ability. Fifteen years of prac- 
tical experience including seven years in 
executive positions. At present employed 
as Comptroller and Secretary-Treasurer 
of large Canadian Company. Age 35. Ex- 
cellent references. Box 351, The Finen- 
cial Post, Toronto. 


REAL ESTATE 


Contracting Business, Good central loca- 
tion, Main Street of Flin Flon. Good 
turnover, — gtod equipment. 
Long term leased premises at reasonable 
rent, Population: approx. 11,000. For fur- 
j ther particulars apply to:- Flin Flon 
Realty, Flin Flon, Man. : 


FOR RENT large size store full baserhent 
10 feet high best location. Call Herzog 
Bros. 449 St. Paul St. St. Catharines, Ont. 


Extensive ex- | 
manage- | 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


udges. 


(Montreal), new j 
J. Spencer Turner Co. Lid. (Ham- 


pson, assis- 
tant superintendent at Wynyard, 


Sask. 
‘Cansdian National Railways — R. 
oe Vaughan, chairman and presi- 
t. 


Canadian-Australasian Line — P. 
B. Cooke, ——_ manager. i 
Douglas Greig, director an 
president, Ford Motor Co. of Can- 

ada Lid. 
oe * 
Obituaries 
T. Reginald Daykin, 63, Montreal, 
founder and president of Hygiene 
- ‘- Rechte 70, Vancouver 
i. . ’ 


founded first asbestos 
plarit in B. C. 
Burton 


Appeals Court. 

Charies W. MacDonald, Toronto, 
former superintendent of communi- 
cations for C,P.R. 

Francis L.’ McClement, Vancou- 
ver, B.C., sales manager for Shell 
Oil Co. 

Edgar Mellor, 64, New York, vice- 
president and director of Revillon 
Trading Co. Ltd. Montreal. 

J. B. Nicholson, Winnipeg, former 
president of Traders Trust Co. 

Ralph S. Stephenson, 57, Saint 
John, president and sales manager 
of E. S. Stephenson & Co. Ltd. 
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BUSINESS OPPORTUNITIES 


IMPORTANT RETAIL 
MERCHANDISING 
OPPORTUNITY 


Christian's Electric and Hardware, which 
has been operating in Oshawa success- 
fully ‘or many years as the leading 
hardware and electrical appliance store 
in the city, featuring hardware and 
electrical appliances, sporting goods, 
china, .and allied lines, is being offered 
for quick sale as a going concern af a 
bargain. 

EQUIPMENT. STORE FIXTURES, 

OFFICE EQUIPMENT, TRUCK, etc. 

$15,000, 


INVENTORY AT WHOLESALE COST 
ANNUAL eee EXCEEDED 


This store enjoys many of the leading 
Canadian manufacturers’ electrical ap- 
pliances and equipment franchises. 

Extensive business interests at Lake 
Simcoe requiring full time and attention 
makes this sale imperative at once. 

Telephone or write D. H, CHRISTIAN, 


Sutton. Ontario—Telephone 184. 
or Mr. aan, Store Manager, Oshawa, 
elephone 1000. 


MANUFACTURERS 
Province of Quebee inc. ‘risl fiante 
wishes additiona! linc of toy quality ndit 
supplies or mechanical equipment. Please 
write Room 405, Canada Cement Building, 
Montreal. 


AGENT covering 


ee ae 

| QUEBEC SALES AGENTS calling on 
Industrial Plants in Quebee and Mari- 
times require one additional line top- 
quality merchandise. Rated manufacur- 
ers only. Write Room 405, Canada Cement 
Bidg., Montreal. 
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Businessmen Discuss Prospects in Canada for 1950 


How do you see business going in 1950? 
The view that times will continue favorable keynotes the thinking 
of some 100 leading Canadian businessmen asked by The Post to 


state their views, which follow. 


Majority opinion is that, over-all, the current high level of business. 


activity should hold at least for the first six months of the new year; 
that while some soft spots are showing, they do not for 1950 add up 


to anything justifying gloom. 


Stressed as the major problem is uncertainty in our export trade 
with soft-currency countries, especially in raw materials and food- 
stuffs. Stressed also as a major factor affecting the course of business 
here, is the ability of the U. S, .o stabilize production of goods and 
services at something around present high levels. 

In construction, pulp and paper, newsprint, automobiles, mining, 
oil prospects are seen excellent for continued high levels of operation. 

The over-all picture in agriculture is described as “not promising” 
hence a decline in farm implement business is expected by some. 

On the stock markets the mood is one of optimism following a 
steady uptrend in stock prices over the last six months. 

Increasing competition from countries with devalued currencies 
is seen as of particular concern in the textile and rubber industries. 


Stiffening competition and a search for new markets are seen 


facing most industries, 


D. W. Ambridge 


President and General Man- 
ager, Abitibi Power and Paper 
Co., Ltd. 

The pulp and paper industry 
in Canada is looking forward to 
another year of high production 
and of progress. 

Since thé devaluation of the 
British pound the industry has 
been watching the world situa- 
tion in regard to the market for 
pulp and paper products with a 
‘great deal of interest. It is quite 
evident that the capacity of the 
Scandinavian peninsula to pro- 
duce pulp and paper is far too 
small to supply the world out- 
side the North American contin- 
ent. Countries like Australia, 
New Zealand, South Africa and 
the South American Republics 
are already finding it difficult to 
get their orders filled from 
Scandinavian sources, 

The Canadian industry is ex- 
ploring every possible means of 
assisting these countries to buy 
some, at least, of their require- 
ments in Canada, but the difficul- 
ties in the way of normal trade 
are formidable. 

The American market will, of 
course, continue to be the main- 
stay of the industry and it seems 
reasonable to suppose that 
American requirements will con- 
tinue at a high level throughout 
1950. 


John E. Armstrong 


President, Engineering Institute 
of Canada, 


Recently I have visited branch- 
es of the Engineering Institute 


a AR NSE EN SATO SETAE 


B. S, RUMSBY 


Cities Service Oil Company Limited 
announce the appointment of Mr. B. S. 


of Canada from Newfoundland 
to British Columbia and have 
seen the work going on all across 
Canada. Everywhere I have seen 
a busy people with little invol- 
untary unemployment. Similar 
conditions should continue in 
1950, 

Next spring the Jargest class 
of engineers, approximately 3,500, 
will graduate from Canadian uni- 
versities. They will be absorbed 
into productive channels and be- 
come a great asset to the country. 

During 1949 there have been 
many cases of United States en- 
gineers being engaged, particu- 
larly by Canadian government, 
at the federal, provincial and 
municipal levels to do work in 
Canada, In most cases the work 
could have been done by Can- 
adian engineers, The new year 
should show a lessening of such 
unnecessary importation of for- 
eign engineering services. 

Present prospects are that 1950 
will be a good year for Canadian 
industry and, consequently, for 
Canadian engineers and Can- 
adians generally. 

os 


A. F. Baillie 

President and Managing Direct- 
or Dominion Oilcloth & Linol- 
eum Co. 


In 1949 the industry’s building 
program made considerable pro- 
gress, large additions to plant 
and important installations of 
equipment having been made. The 
large amount of .construction 
still unfinished should be pretty 
well completed in 1950. 

In March the Government an- 
nounced that free trading in flax- 
seed would be permitted on the 
Winnipeg Grain Exchange but, 
planting having been discouraged 
by the Government, this year’s 
crop was very small—only about 
2 million bushels. Only small 
amounts could be bought below 
the price of $3.80 per bushel, 
Fort William, the price at which 
the Government, through the 
Wheat Board, is holding a large 
carry-over of some 9 million 
bushels for sale. The policy of 
the Government in maintaining 
this controlled price to the crush- 
ers means high-priced linseed 
oil—the main raw material of the 
linoleum industry. 

Jute is somewhat more plentiful 
than it was a year ago, but due 
to the unsatisfactory situation 
existing between India and Pak- 
istan, production is curtailed, 
prices are high and exports 
severely controlled. Supplies of 
burlap from Dundee are still on 
a quota basis but at present the 
industry has a sufficient supply. 

Cotton sheeting prices, after a 
decline, have advanced again. 


Rumsby to the position of Assistant | Supplies early in the year were 


Secretary and Assistant Treasurer. 


* | inadequate but this situation has 


improved so that we now hope 


E. R. C. CLARKSON & SONS 


are pleased to announce that the business formerly 
carried on by them will in future be conducted by 


THE CLARKSON COMPANY 


TRUSTEES, RECEIVERS, LIQUIDATORS 


15 WELLINGTON STREET WEST 
TORONTO 


LICENSED TRUSTEES: 


E. G. CLARKSON 
G. P. CLARKSON 
J. G. GLASSCO 
W. L. GORDON 
M, G, GRAVES 


ASSOCIATEO WITH: 
CLARKSON, GORDON & CO, 
Chartered Accountants 


3. D. WOODS & GORDON LIMITED 
Management Consultants 


IMPORTANT RETAIL 
MERCHANDISING OPPORTUNITY 


to have sufficient yardage from 
the Canadian mills. 

The devaluation of the pound 
sterling has not resulted in any 
lowering of the cost of British 
imports as many overseas export- 
ers of the raw materials needed 
in the industry are increasing 
their prices to offset it. In addi- 
tion, all supplies from the U, S. 
are higher in price due to: the 
10% premium on U. S. funds. 
With oil, burlap and cotton prices 
remaining high and _ increased 
labor costs, the industry was un- 
able to reduce prices during 1949. 

In spite of greatly reduced ex- 
port trade, due to continued re- 
strictions and dollar shortages in 
certain foreign countries, our 
sales have been the highest in 
the history of the industry. 

British linoleum manufacturers 
have made no price changes 
since the devaluation of the 
pound and this fact, together with 
the Canadian Government’s ac- 
tion in removing the dumping 
duty on linoleum products, 
though only a temporary measure 
it is hoped, has meant a large 
increase in importations from 
the United Kingdom. 

The demand for all linoleum 
products continues great due to 
the large amount of building 
and the outlook for the coming 


year seems most favorable. 
7. * . 


H. N. Baird 


Chairman, National Steel Car 

Corp. 

Collectively speaking, the rail- 
way equipment building industry 
has been active and quite fully 
employed throughout 1949 com- 
pleting orders for miscellaneous 
equipment, both passenger and 
freight, which orders were plac- 
ed with the industry during 1948 
and early 1949. 

For the approaching new year | 
it is reasonable to assume that 
the railways are interested in ad- 
ditional rolling stock, both pas- 
senger and freight, to meet the 
demands of maintained traffic 
and industrial expansion, but 
their ability to purchase will be | 
governed to a great extent by the 
relief that the*railways may ob- 
tain in the form of increased 
freight rates, which problem ac- 
cording to press accounts has of 
recent date been freely discussed 
before Government Commissions | 
appointed to deal with the 
freight rate situation. 

Iv the material market, both | 
lumber and steel, supplies of 
these commodities are about nor-' 
mal and not much change in price 
has taken place as of today com- 
pared with ruling prices through- 
out the year. 

Export demand from foreign 
countries is not as keen as it 
was, which is natural to expect, | 
having in mind industry abroad 
gradually being restored to more 
normal man fact»ring conditions, 
likewise supplying home require- 
ments. 

Labor is, and has been, co-op- 
erative and a continuance of 
present-day working conditions 
is to be hoped for, 


Gordon R. Ball 


General. Manager, 
Montreal. ~ 


Canadian business will face a 
growing diversity of influence in 
1950 in contrast to the conditions 
of recent years when most trends 
were in an upward direction. 
There are manifest uncertainties 
in overseas trade prospects and 
some further contraction in our 
exports to soft currency markets 
seems inevitable. On the other 
hand, U. S. demand for Cana- 
dian products should continue in 
satisfactory volume, with the de- 
valued Canadian dollar being a 
constructive factor in. this regard. 

Internally, we may expect to 
see a continuance of the vigorous 
trend of industrial expansion, 
based in part on impressive de- 
velopments in the field of natural 
resources. In this respect, Canada, 
with newly discovered resources 
of great promise and with the 


Bank of 


social institutions of mature na-| 


tionhood, occupies a uniquely 
favorable position in the world 
today. For this reason one would 
look for a continued and increas- 
ing interest in the Canadian pic- 
ture on the part of businessmen 
and investors outside our own 
borders, 

At the same time, new con- 
struction of a  nonindustrial 
nature in the form of housing, 
municipal facilities and the like 
should continue at high levels. 
In summary, while 1950 will pose 
difficult problems for specific in- 
dustries and areas, prospects, on 
balance, seem to point to a rea- 
sonably good year and while the 
over-all level of production may 
be somewhat lower than in 1949, 
soft spots that can now be fore- 
seen do not appear sufficiently 
numerous or serious to bring 
about anything like a major re- 
cession. 


Each year at this time The Financial Post invites 


businessmen to make a brief 


statement on the outlook for 


the coming year. They were asked: 
1, What do you see in price trends. and volume for your 


line of business? 


2. What major problems do you see for the coming year? 
Replies are given on this and succeeding pages. 


sible effects this may have, par- 
ticularly in the second part of the 
next year. 

Pervading the North American 
economy is the inflationary pol- 
icy of the United States Govern- 
ment which, while promising to 
uphold general activity in that 
country for the foreseeable fu- 
ture, adds to the potential sever- 
ity of the eventual reckoning. 

Under. these conditions a sub- 
stantial volume of new financing 
and the maintenance and/possible 
improvement in security markets 
and prices in Canada for the first 
part of 1950 seem probable. Be- 
yond that, under the artificial 
conditions of today’s world econ- 
omy, it is pure guesswork to at- 
tempt to foresee. 

* . 


Ralph P. Bell 
President, National Sea Products 

In my opinion the outlook for 
1950 is the most uncertain in 
many years, arid stems almost en- 
tirely from three things: 

First, the continued regulation 
of currencies by governments, 
with resulting fictitious values 
and inconvertibility. 

Second, the domination by gov- 
ernments of both international, 
and even internal trade, so that 
natural economic laws no longer. 
govern, with the result that busi- 
ness is subject to the whim and 
caprice of the bureaucrats, 


This powerful, diesel-electric, ice-breaking train Many Canadian-built diesel-electric locomotives, 
ferry keeps communications open’ between New’ for which this Company manufactures the electrical 
Brunswick and Prince Edward Island. All the equipment are in service on Canadian railroads 
was designed and and are proving their efficiency and economy in 
switching and main line haulage. 


electrical propulsion equipment 


manufactured by Canadian General 


Sutcessful farming depends on modern methods. 
24.5% of farms in Canada are electrified. Every 
Province is pushing ahead with projects for further 
rural electrification . . . this company is making 


much of the needed equipment. 


Ps seg m “a 


by the development schemes now being under- § Moder electric work-saving applionces ease the 
housewife's task at every turn. G-E ranges, re- 
building generators, transformers and much-of _frigerators, and laundry equipment have proved 
ently required. 


taken by the Central Station industry. C.G.E. is 


the equipment so urg: 


SS SQ° SS 


Third, the monopolistic prac- 
tices of organized labor in the 
key industries, particularly in the 
United States. 

The fishing industry is one that 
is particularly susceptible to sea- 
sonal fluctuations in price, so that 
it is difficult to forecast with any 
degree of. accuracy the price 
trends for twelve months ahead. 
In the Atlantic branch of this in- 
d I do not anticipate any 
8 tial variation in either 
tonnage or price, so far as the 
Canadian market generally is 
concerned; but in the larger 
sphere of international fishing 
and markets, I look for lower 
prices in Atlantic salt fish, and 
higher ‘production and lower 
prices in frozen fish. 


* 
Hal L. Bemis 

General Manager, 

Soup Co. 

Prospect for the food industry, 
especially. canned foods, should 
be regarded, in 1950, with confi- 
dence, Since consumer grocery 
purchases are at record highs, the 
volume for canned food con- 
sumption should certainly con- 
tinue to expand for the first half | 
of the new year. 

Competition will be extremely 
active. Sound and aggressive mer - 
chandising. programs will be 
more necessary than ever before, 
if individual companies are to 


Campbell 





Electric. 


Hotels, stores and theatres 
warmth and welcome both 


their buildings. Fivorescent | 
: ploying its part in increasing 


ier living. 


use fluorescent lighting to lend beauty and dignity, 


share in this expanded sales vol- 
ume. Emphasis will be on qual- 
ity and lack of thir attribute will 
adversely affect the business of 
some producers, 

Commodity trends should 
move slowly downward in the 
first half of 1950, but not enough 
to offset the full effect, during 
1950, of higher transportation 
and labor rates. Canning crop 
prices, in the new year, are likely 
to remain at 1949 levels so that, 
except for distress stocks, there 
is likely to be- little change in the 
retail prices of most canned 
foods. 

a es -¢ 


J. Wilson Berry 
President and General Manager, 
Guaranty Trust Co, of Canada. 


I believe that the year which 
lies ahead, barring an _ inter- 
national crisis, will be one of con- 
tinued prosperity. Doubtlessly we 
are at a point in the economic 
cycle at which good business con- 
ditions are still being experi- 
enced. Savings deposits have 
reached an all-time high and in- 
vestment funds for worthy enter- 
prise are plentiful. Housing has 
had its best year, the shortage in 
this field is léss acute, govern- 
mental co-operation with lending 
institutions is facing up to this 
problem effectively, 

I view with sore concern the 
unwillingness of many people 
these days to accept responsibil- 
ity, despite the numerous eco- 
nomic and social advantages 
which changing times and in- 
creased social consciousness of 
government have provided, 

Another problem facing busi- 


j ness is the menace of strikes. 


Neither labor, nor management, 


vehicle. 


have been quick to 


within and without 
ighting in industry is 
production. 


; 


hazords. 


WH 


itself as Canada’s most popular public transport 
Wherever it has been introduced, in 


equipment from, the cameras in the studios to the 
receiver in your home. It is ready withtelecasting 
equipment for the time when Canada sets up 
her own television network. 


Scientifically plonned street lighting and electric 
traffic control are helping to reduce highwoy 
Canadian Genero! Electric designs and 
manufactures lighting equipment and maintains 
a staff to advise municipal authorities. 


QE 
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‘Wy BANK’ 


10 4 mitLiON 


/* 


Whether you ate paying for out-of-town 
purchases . . . or sending gifts of money, you will 


find B of 
safe and 


"provides quick action. 


M Money Orders and Drafts cheap, 
convenient. For “‘rush" transactions, 
our telegraphic and cable transfer system 


Ask for our booklet 


Drop if at your nearest B of M branch. We 
will be glad toarrange all te details for you. 


Bank oF MontTREAL 


Canada's First Gash... worcine with CANADIANS 1M EVERY WALK OF LIFE SINCE 1817 


nor country can afford them, The 
immediate participants are not 
the worst sufferers; consumers, 
small business and other innocent 
bystanders are hurt more. Labor 
and management still have some 
distance to travel on the road to 
a common understanding of the 
economic problems which will 
continue to require solution, 
& * 


J. M. Breen - 


President and General Manager, 

Canada Cement Co. 

In view of the great activity in 
construction during the past two 
years, it would be quite easy to 
become overly optimistic about 
the outlook for 1950. However, 
there are several] disturbing fac- 
tors which may influence con- 
struction activity in the immedi- 


mecgnpe: we 
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ate future, most impor..nt being 
the present high cost of building. 
I do not believe that exorbitant 
prices are being charged for 
work performed .or for building 
materials generally. Simply stat- 
ed, the costs of construction vary 
directly with wage rates — it 
could not be otherwise when at 
least 85% of the construction 
dollar is paid out directly or in- 
directly to wage earners, Unless 
wage rates are stabilized at 
present levels, some curtailment 
in building will undoubtedly re- 
sult. So far as producers of build- 
ing supplies are concerned, every 
effort will be made to avoid 
price increases. 

The rather extraordinary de- 
mands for portland cement dur- 
ing the past two years resulted ' 

(Continued on page 7) 
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The electric trolley coach hes quickly established The great airliners and jet planes of today and 
tomorrow rely more and more on G-E aviation 
equipment. Canadian General Electric supplies 
cities from coast to coast, it has proved itself electrical systems, instruments and radio equipment 


swift, comfortable, safe and economical, to leading aircraft manufacturers. 


3 
rket is safely 


displayed for your selection in refrigerated show- 
cases. It has been kept safe by refrigeration— 
in the warehouse, in transit—until that moment, 
C.G,E. is a leader in commercial refrigeration, 


Here is the magnet of the 70,000,000 electron- 
volt-synchroton installed at Queen's University 
for the purpose of X-ray ond nuclear research. 
It was built ond erected under the supervision of 
General Electric's nucleonics engineers. 


SOL 


GENERAL @@ ELECTRIC 


EQUIPMENT 
is making life easier for every Canadian today 


‘Christian's Electric and Hardware which has been operating 
in Oshawa successfully for many yedrs as the leading hard- 
ware and electrical appliance store in the city, featuring hard- 
ware and electrical appliances, sporting goods, china, and 
allied lines is being offered for quick sale as a going concern 
at a bargain. 


* * 


* 

R. D. Bell 

President, Greenshields & Co. 

Inc., and Chairman, Industrial 
Acceptance Corp. 


Continued full employment 


EQUIPMENT, STORE FIXTURES, OFFICE EQUIPMENT, 
TRUCK, ETC. — $15,000 
INVENTORY AT WHOLESALE COST 
ANNUAL TURNOVER HAS EXCEEDED $400,000 


This stone enjoys many of the leading Canadian manufac- 
turers’ electrical appliances and equipment franchises. 


Extensive business interests at Lake Simcoe requiring full-time 
attention makes this sale imperative at once. 


Telephone or write D. H. Christian, Sutton, Ontario, Telephone 184 
er Mr, Bailey, Store Menager, Oshewa — Telephone 1000 


and maintenance of the existing 
rate of business activity seems 
probable for at deast the first six 
months of 1950, with a possible 
diminution in the second half of 
the year. This outlook derives 
from the expenditures likely to 
be made in the construction in- 
dustry, and the promise that the 
present high level of activity in 
the automotive industries will be 
sustained. 

The possible backing up of ex- 
ports of our primary products. 
owing to the lack of markets able 
to pay for them, produces an off- 
set to the above factors and raises 
a serious question as to the pos 


-The fact that Canadians are the world’s largest per capita 


users of electricity is doing much to shape the pattern 
of the lives of all of us. 


The availability of low-cost electric power is a primary 
reason for the rapid expansion of our industries. The 
large use of electricity is responsible for the high indi- 
vidual output of our workers, which results in their 


greater earning power. 


For more than fifty-six years Canadian General Electric has 
heen privileged to play a leading part in this vast electrical 
development of our country... a number of examples 
of this “electrical way of life” are pictured above. 


By continuing to manufacture electrical equipment on an 
ever-increasing scale, this Company makes life easier, 
better, fuller for every Canadian today by helping to 
provide more goods for more people at less cost. 


CANADIAN GENERAL ELECTRIC COMPANY 


LIMITED 
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INVESTMENTS THIS WEEK(No Decision Yet 
High-Grade Bond Prices 
Rise, Buyers In Market 


The Canadian high-grade bond 
market ends 1949 about two 
points higher in price or with 
‘ yields about 0.20% less than at 
the beginning of the year, based 
. On prices of long-term Dominions. 
Prices are however, down about 
one half a point from the year’s 
highs of early November. 

Sinee Christmas, the high-grade 
bond market has strengthened 
and prices of the long-term gov- 
ernments have moved up one 
quarter of a point. 

Major factor in this week’s up- 
‘ wardimovement is said to be 
good domestic buying, particular- 
ly by some of the banks. Added to 
this is the fact that the indiges- 
tion of the market late in Novem- 
ber has been pretty well cleared 
‘up, according to dealers. As a re- 
salt offerings are said getting 
more scarce. Further, pension 
fund buying is becoming more 
and more a factor in the bond 
market. Bonds purchased for | 
these funds are put away and /| 
usually do not reappear on the 
market, which adds to the scarci- 
ty factor, 

Many investment men feel that 
the upward trend in high-grade 
bond prices which received a 
setback in November and De- 
cember will again be resumed. | 
Some are again predicting that | 
long-term Dominion 3%’s will go | 
up to the $104-$105 level i.e. | 
back pretty close to their Decem- 
ber, 1947, level some time this 
spring. 

One determinant of how high | 
the market may go will be the) 
Government of Canada’s decision | 
regarding a new domestic loan in | 
1950. On the other hand its terms 
will depend on the market's con- | 
dition just prior to the time of | 
issuance, One forecaster expects 
a new Government of Canada 
loan in the first six months of | 
1950 which, he believes, would | 
be a 234% bond of 15 or 17 years 
maturity, 

The 3% issues of each Victory 
Loan from the Fifth to the Ninth | 
are currently quoted about | 
$102.50 bid to $103 asked — up| 
$0.25 on the bid side from the | 
previous week. Ninth Victory 
Loan 3%’s now yield about 
2.70% and the Eighth Victory | 

3%’s about .2.66%. 











indicated asset value of the com- 


mon stock of Argus Corp. rose 
55.6% from May 31 to Nov. 30, 
1949 or from $7.81 to $12.15 a 
share. 

- Its security holdings which had 
a quoted market value and cost 
of which remained unchanged at 
$18,093,309 for each ‘date, incréas- 
ed in market value from $14,818,- 
337 at May 31 to $18,388,292 at 
Nov. 30, an increase of 24.1%, 

In the same period Argus com- 
mon increased 23.9% or $5% a 
share to $7's a share, It is now 
selling about $7 a share to yield 
about 8.57% on the basis of its 
60c annual dividend rate, 

During the year $636,110 was 
appropriated from the _ invest- 
ment reserve to write down the 
values of certain securities hav- 
ing no quoted market value. 
While Argus Corp. report does 
not indicate what the securities 
were, it is generally thought that 
one item would be its holdings of 


On Audit Request 
Of Nat. Sewer Pipe 


No action has been taken yet 
on the application of certain 
shareholders for an audit of the 
books of National Sewer Pipe Co. 
(see The Financial Post Dec. 24), 
Ontario's Provincial Secretary, 
G. A. Welsh, states. : 

An investigation is under way, 
as the government wants to be 
sure that whatever action is taken 
is in the best interests of all part- 
ies, Col. Welsh explained. 

There has only ‘been one, other 
request for action under Section 
4—(2) of the Company’s Informa- 
tion Act of Ontario and that was 
about 18 years ago, he said. The 
government feels that it has to be 
careful and cannot afford to be 
too precipitous in taking action 
under this section, he added. 


The New Tax Allowances | 


(Continued from page 2) 


(b) any expense deducted in 


metal mine or an industrial min-| computing the income of the tax- 


eral mine described in section 


payer in the year of expenditure, 


1203 of these Regulations, such} and 


amount as he may claim, not ex- 
ceeding 25% of an amount cal- 
culated as set forth in subsection 
(2). 

(2) The amount referred to in 
subsection (1) is the aggregate 
of all expenses incurred by the 
taxpayer which are reasonably 
attributable to the prospecting 
and exploration for and the devel- 
opment of the mine, prior to com- 
ing into production in reasonable 
commercial quantities, but not 
including 

(a) the cost of vroperties com- 
ing within any lass prescribed 
in Part XI of these Regulations, 


Mex. Light Reorganization 


Vote Called For February 


Holders of securities of Mexican 
Light & Power Co. and two of 
its subsidiaries, Mexican Electric 


Peruvian International Airways, |Light Co. and Pachuca Light & 
now being liquidated. Argus | Power Co., were mailed this week 
Corp. has never admitted in its|a copy of the plan of arrange- 
reports holding this security but | ment, dated Dec, 1, 1949, affect- 


a Peruvian Airways prospectus 
indicated that Argus held 40,000 
convertible preferred shares and 
20,000 common shares as of Oct. 
24, 1946. At the issue price, this 
stock would have been valued at 
$300,000, 
‘ e * 
B. C. Forest Products 
Earnings Above Estimate 
Although the net profit. of 
British Columbia Forest Products 
Ltd. for the year ended Sept. 30, 
1949, of $1,208,880 was 53.6% be- 


profit is still above the estimate 


in the prospectus covering . the | 


original stock issue. 

The prospectus 
earnings would approximate 
$846,750 in the first full 
after operations were establish- 


stated that 


‘ed at the hoped-for target of 200 


million bd, ft. annually, During 
the fiscal year, volume produced 
and sold reached a new high fig- 
ure, being in excess of 200 mi 
lion ft., the report states. The 
profit was over. 42% above the 
estimated figure. 


Lower profits as compared plan and prior to Dec 30, 1950.| ! 
om |with the previous year resulted | Pachuca bonds surrendered for|V@lue of Mexlight will be ex- 
Dominion 3% perpetuals have |from higher production costs, | 


ing their securities. With it were 
an explanatory circular relating 
to the plan, notices calling meet- 
ings of the various security hcld- 
ers on Feb. 14 to 17, 1950 and 
forms of proxy and instructions 
as to voting. 

Briefly the plan proposes: 

(1) Existing 5% first mortgage 


bonds of Mexlight and Mexelec-| 


tric will be exchanged, dollar 
| for dollar, for new 5% first mort- 
| gage and collateral trust bonds, 
|series A, due 1975, of Mexlizht, 


{payable in U. S. curr 
low the previous year’s, the net | P 4 ¥ S. curcency, 


(2) The existing 5% first mort- 
gage bonds of Pachuca, issued 


in sterling but payable at hold-|lative preference stock, par $100) 
lers’ option in Canadian dollars;of Mexlight will be exchanged| 
|at $4.86 2/3 to £1, will be ex-|for 10.4 new common shares, no| 


changeable on the basis of $4.50 


year | to £1 for series A bonds of Mex-| 


|light payable in U. S. currency | mulative redeemable second pref-| ified in section 1300 of the Regu-| 
and due 1975 or at the option of| erred stock, par $5, of Mexlight! lations, the deduction allowed is 


| basis of $4.95 to £1 for series A 
'bonds of Mexlight payable in 
| Canadian currency due.1975. This 
|option may only be exercised at 
| the time of surrendering Pachuca 
bonds for exchange under the 


£1 for new 542% cumulative in- 
c@éme debenture stock of Mex- 
light, payable in U. S. currency. 
Interest will be cumulative from 
Jan, 1, 1950, Holders of existing 
bonds will be entitled to receive, 
on surrender, the interest there- 
ion to Dec, 31, 1949, whether or 
|not earned, s 
(4) Each $100 principal amount 
|of existing 6% cumulative inceme 


| be exchanged for 7.2 new prefer- 


6 new common shares, no par 
| value, of Mexlight. The preferred 
shares will carry a preferential 
dividend of $1. a share a year in 
Canadian currency 
|from Jan. 1, 1953. Interest ac- 
}cumulated on the existing 6% 
|cumulative income 
|stock will be cancelled. 
| (5) Each share of 7% 





cumu- 


|par value, of Mexlight. 
(6) Each 20 shares of 4% cu- 


common shares no par value of 
Ameen’ 
| (7) Dividend arrears on the ex- 
listing preference shares will be 
| cancelled, 

(8) Each ordinary share no par 


debenttire stock of Mexlight will! 


red shares (par $13.50 each) and} 


cumulative | 


debenture | 





(c) the cost of a leasehold in- 
terest. 

(3) the amount deductible under 
subsection (1) shal] not exceed 
the amount referred to in subsec- 
tion (2) minus the aggregate of 

(a) amounts deducted under 
subsection (1) in a previous taxa- 
tion year, and 

(b) similar amounts deducted 
in computing income for the pur- 
poses of the Income War Tax Act, 
in respect of the mine. 

PART XIll 


Deductions gllowed in Respect 
of C Dividends 

1300. For the purpose of cub- 
séction (2) of ‘section 11 of the 
Act, where a shareholder receives | 
a dividend from a corporation 
carrying on business in Canada 
the income of which includes 
mineral profits, the deduction 
allowed is: 

(a) where the mineral profits 
of the corporation are equal to 
not less than 25% but less than 
50% of its income, an amount 
equal to 10% of the dividend; 

(b) where the mineral profits! 
of the corporation are equal to! 
not less than 50% but less than 
75% of its income, an amount 
equal to 15% of the dividend; 

(c) where the mineral profits 
of the corporation are equal to 
not less than 75% of its income, | 
an amount equal to 20% of the| 
dividend. 

1301. For the purposes of sub-| 
section (2) of section 11 of the| 
Act, where a shareholder receives | 
a dividend from a corporation 
that is not carrying on business 
in Canada, if the mineral profits 


(ii) the rate «mployed to de- 
‘termine the a).owance for the | 


most recent year for which an 
allowance was granted, and 


(ii) where it has been estab- 
lished, by evidence filed with 
the Minister before the taxation 
year, that the quantity of timber | 
that was in the limit was in 
fact substantially different from 
the quantity that was employed 
in determining the rate for the 
previous year, a rate determined 
by dividing the undepreciated 
capital cost to the taxpayer of 
the limit as of the commence- 
ment of the year minus the 
residual value thereof by the 
estimated remaining quantity of 
timber in the limit (expressed 
in cords or board feet) at the 
commencement of the year. 

3. In lieu of the ~ deduction 
otherwise determined under this 
Schedule, a taxpayer may elect 
that the deduction for a taxation 
year be the lesser of 

(a) $100, or ; 

(b) the amount received by 
him in the taxation year from 
the sale of timber. 

4. In this Schedule, “residual 
value” means the estimatec. value 
of the property if the merchant- 
able timber were removed. 


SCHEDULE D 


1. For the purpose of para- 
graph (f) of subsection (1) of 
section 1100 of these Regulations, 
the amount that may be deducted 
in computing the income of a 
taxpayer for a taxation year in 
respect of property described in 


Regulations is the lesser of 
basis of a rate per cord or board 


foot cut in the taxation year, or 
(b) the undepreciated capital 





of the corporation are equal to 
not less than 50% of its income, | 
the deduction allowed is 15% of! 


an amount deemed to be a div- 
idend by paragraph*(d) of sub- 
section (1) of section 73 of the 





ithe Pachuca bondholder on the wil) be exchanged for 4.6 new|20% of the amount received. 


| 
| 


, also been strong at $102 bid to | boosted mainly by wage increase 
$102.50 asked, also up $0.25 since | which went into effect in July, 
the previous week. | 1948, accompanied by generally 

In the United States the gov- | lower selling prices and a more 
ernment bond market has been selective market, President E, P. 
a vob edged "7 a high by &: — nee seoett, 
ground for the year, U. 5. ireas- . C. Forest Products common 
ury Victory Loan 2%%’s of Dec. | is currently selling around $3 a 
15, 1967/72, which are not eligible | share as’ compared with an issue 
for purchase by commercial | price in May, 1946, of $5 a share. 
banks, were quoted $103 27/32, | At its current price the company 


lexchange thereafter will be ex-|Changed for one new common 
‘changeable only for series A|share no par value of Mexlight. | 
bonds payable in U. S. currency.| At separate meetings and by} 
This amount includes ee oe required votes, each class of} 
| tion of Pachuca interest from Oct. | securityholders affected must ap- | 
/1, 1949, to Feb. 1, 1950. | prove the plan in the form sub-| 

(3) The existing 5% second | mitted or as amended, altered or} 
;mortgage bonds and debenture | modified with the approval of all} 
;stock of Mexlight, payable solely | classes. Rejection by any one class | 
|in sterling, will be exchanged} of securityholders will require | 
ion the basis of $2.80 (U. S.) to!abandonment of the pian, 





Act, in lieu of the amount spec- 


cost to the taxpayer as of the end 
of the taxation year (before mak- 


the dividend. | ing any deduction under section 
1302. Where a person receives | 


1100 of these Regulations for the 
taxation year) of property of that 
class. 

2. Where all the property of the 
|class is used in connection with 





1303. For the purposes of this 


one timber limit or section there- 
of, the rate per cord or board foot 
\is the amount determined by 
| dividing 

(a) the wndepreciated capital 





Part, 

(a) “mineral 
the aggregate of 

(i) those profits of the cor- 
poration which are described in 
sections 1201, 1202 and 1203 of 
these Regulations, and 

(ii) dividends received by the! 
corporation in respect of which | 
a deduction 


profits” means 


is allowed under | 
paragraph (c) of section 1300 | 
for the taxation year immedi- | 
ately preceding the year in which | 
the dividend was declared by the} 
corporation; 

(b) “income” means the _ in- 
come of the corporation for the) 
taxation year immediately preced- 


cost to the taxpayer as of the end 
| of the taxation year (before mak- 


|ing any deduction under section | 
| 1100 for the taxation year) of the) 


property 
| by 


(b) the number of cords or 
board feet of timber in the limit | 
or section thereof as of the com- 
mencement of the taxation year 
as shown by deducting the quan-| 
tity cut up to that time from the| 
amount shown by the latest) 
cruise. 

3. Where a part of the property 
of the class is used in connection 
with one timber limit or a section | 





| thereof and a part is used in con-| 


class 15 of Schedule B to these) 


(a) an amount computed on the} 


—_ 
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The 

New Year 
is the 
Time to 
Start New 
Projects 





One of the easiest ways to keep track of your 
investments is by opening an “Investment 
Record”——and the New Year is a good time to 
start it. a 


The Record provides:' 


—Quick reference to your securities. 

—Particulars of coupon and dividend rates, 
maturity dates and cost prices. 

Information concerning investment income, 
useful for tax purposes. 

-—Comparison of cost price with current market 
valuations. 


ee 


A phone call or note to our nearest office will 
bring to you a copy of our “Investment Record”. 





If you wish to send us a list of your securities we 
shall enter them in the booklet and provide an 
analysis of your holdings without obligation. 


Wood, Gundy & Company 
Limited 
Montreal Winnipeg 
Ottawa Hamilton London, Ont. 
Regina Edmonton New Westminster 
New York Halifax 


Toronto Vancouver 


Kitchener 
Victoria 
London, Eng. 


Investment-For-Women Course 


Preves Popular in Winnipeg 


Are women interested in the;lot of the mystery,” Mr. McCul- 


details and angles of investing? |loch states. “We have felt that’ 


Osler, Hammond & Nanton Lig.jeven though it meant a lot of 
is proving that Winnipeg women | extra work we like several small 
are, Earlier this year another in-j| classes rather.than one big one. 
vestment firm, Wood, Gundy &/It is better to have 40 different 


|Co., proved that Toronto women| women talking to their friends 


were. | about_us over six months than it 
In Winnipeg, Osler, Hammond {is to have a couple of hundred 
& Nanton ran three eye-catching | talking about us for one month,” 
advertisements on the society|he added. “Then too, smaller 
pages of the local daily news-j|classes encourage freer discus- 
papers and “then quit because we | sion periogs which are held after 
had enough applicants to keep | each lecture.” 
us busy until spring,” R. G.|- As a second bow in its current 
McCulloch states. The firm’s| public relations campaign, Osler 
third series of four-lecture| Hammond & Nanton have pub- 
courses was completed before | lished a 24-page booklet, written 
Christmas so that it “graduated” | hy members of its staff, entitled 


their highest level since July | would yield 10% on the basis of | | a eon wes  aicucad "Salton ni nection ‘vith another limit or sec-| 120 “students” by that time, |“Investments and You.” It’s a 
1946. The record to date for this|the 30c total dividends paid in i : R S t R | deduction is made under the pro-| tion thereof, a separate rate shall} The firm plans to run another simple, nontechnical book ex- 
issue was a price of $10642, set | 1949. Earnings for the last fiscal | ross evenues e ecor be computed for each part of the! three courses this winter and to plaining some of the facts about 


visions of paragraph (b) of sub-| 
section (1) of section 11 of the 
Act or under the provisions of 


in April, 1946. At this price they, year were equivalent to $0.60 aj 


yield about 2.23%. ‘ Ish d with $1.30 in| ° @ eyye 
ciawneatn ta reine < "But CN Deficit $45 Million 


property, in the manner provided| continue the courses in the fall | investing in stocks and bonds. 


in section 2 of this Schedule, as| of 1950 if the interest keeps up. 
lsubsection (2) of that section,| though each part of the property! “The idea of having the meet- 
plus an amount not included in W&Te the taxpayer's only property ings in our own shop has been a 

MONTREAL (Staff) — CNRjof course, was the longer aver- | computing the income of the cor- | ° that class. 
should be relieved of the burder| age of haul in 1949—revenue ton | poration by reason of the pro- SCHEDULE E 
created by debts of predecessor | miles were down only 6.3%. Pas- | visions of section 74 of the Act. 


















MURPHY PAINT CO. date 


of 
a payment of dividend declared in its 
good one, It got people inside a | notice of Dec. 12 has been changed 
dealer’s office and took away a/| from Jan. 3, 1950 to Dec. 31, 1949. 


Government bonds show a firm | 

undertone at slightly better prices | See Slight Downtrend 

than their lows for this year.|For U. S. Next Year 
British 3% Savings Bonds due} W. §, Bureau of Agricultural | 








computing the income of a tax-| 


IN DOIN 


1400. For the purpose of sub-! 





| 
1965/75 are quoted about £94% | Economics forecast for 1950," bankrupt companies and costs of | senger traffic was off 5% at 19 PART XIV \¢ a See ee ese ale ar! ec tegen atta. 1 Rien cae cee recente 
flat and the 242% Consols at | barring unexpected foreign OF | non-paying public services, R. C. | million. Election by Investment 1100 of these Regulations the | C. 
ran gy re oa ane prices | strike developments, declares: | Vaughan, retiring chairman and| Income deficits are still mount- Companies * amount that may be deducted in| hn, 
of £9136 flat and £6754 flat early | “A further slight reduction in president, stated this week in a| ng. inditehe teat highet treight | | : - : 
} ) EN 
OD Nice 


in November. | economic activity and a relatively 
~ 


aed Fa review of 1949 operatiéns. /and passenger rates are inade- | section (2) of section 62 of the| payer for a taxation year in re- “ 







slow decline in prices appear ‘he presertt financial setup is | : ; ; ¢ ( é L | 

i i quate, the president said. Interim | Act, an election by an investment spect of an industrial mineral! oy COI LOL] bese) (8 Sores rook 
Asset Value of Argus Shares | likely for 1950. ‘bility of 8°, Comused that the public has/8% increase put into effect Oct.|company to pay tax under Part| mine described in paragraph (g)| SI Ss  IANDS fA ee 
Reflects Holdings Value Rise | “Aside from the possibility of no way of measuring the attiol 134 fepeesenti aveiied Wedehend SOA ee tk. tulad ie eke na faced : ae 


of subsection (1) of section 1100, 
of these Regulations is the lesser | 
of 

(a) an amount computed on the | 
basis of a rate (computed under | 
section 2 of this Schedule) per) 


Reflecting higher market price |a substantial increase in defense | 


: +43 | expenditures, the gradual down- | 
of _ pe ahcoten os Baannwsdows a ava trend in activity that appears, 


probable for next year will be) 
reflected in slightly lower levels 
of employment and income than 


ency of the publicly owned sys- | 5.87%, added $3,150,000 to 1949 | forwarding by registered mail to 
tem, he pointed out. The problem | revenues. ithe Deputy Minister of National 
is now being studied by the Royal| ‘The president also noted CNR’s | Revenue for Taxation at Ottawa 
na ee on Transportation, | recommendation that all forms of | the following documents in dup- 
and it is expected that recom-' transport in Canada should be| licate: 





CALGARY 


mendations will be made design- The City of Opportunity 


in 1949, 


|brought under a central regula- | 


(a) a letter stating that the cor- 


unit of mineral mined in the taxa- | 


“On the basis of presently au- 
thorized appropriations, govern- 
ment expenditures will increase 
through at least’ the first half of 
1950, though at a slower rate 
than in the past year. 

“Unless defense requirements 
should become greater, present 


program indicates a tapering off 
in government expenditures in 
the latter part of 1950. 


ed to reduce the railway’s fixed 
|charges which Mr. Vaughan 
terms “grossly excessive in rela- 
tion to the earning power.” 

| Despite record gross revenues 


‘totali i illions | iS 
AAEES etmaiee 5400 millions 1948 were in effect for the full | tion to be made. 


|in 1949, CNR will show a deficit 
|of $45 millions after payment of 
interest on public and govern- 
ment-held debt, taxes, equipment 


i 


| tory body, and said that uniform | poration elects to pay tax under | 


lregulations should be establish- | Part I of the Act, and 


ed to guard against unfair com- | 


| petitive practices, 
Higher pay rates awarded in 


|year against 10 months a year 
ago, added $5.5 millions to this 
| year’s costs, New demands have 





(b) a certified copy of the re- 
}solution of the directors of the 
{corporation authorizing the eiec- 


| 1401. An election made under 
|section 1400 of_these Regulations 


tion year, or 
(b) the undepreciated capital 


| 


cost to the taxpayer as of the end | 


of the taxation year (before mak- 
ing any deduction under section 


mine. 


1100 of these Regulations) of the | 


| 2, The rate for a taxation year} 


to pay tax under Part I of the) is 





A. Gordon Nairn, B.A., B.CL., Executive 
Vice-President of the Life Underwriters’ 
Association of Canada, has been ap- 


pointed Director of Agencies for Canada | 


of the Prudential Insurance Company of 
America. Mr. Neirn's appointment takes 
effect early in the new year. This is the 
first major appointment announced by 
Robert M. Green, Vice-President in charge 





“The residential construction 
boom, supplemented by increas- 
ing public housing, is expected to 


continue in 1950 at a level: not} 


appreciably below this year.” 
In this general business setting, 
the Bureau expects cash receipts 


of farmers to be about 10% under | 
1949 or a drop of nearly $3 bil-| 


lions from this year’s level. 


TWIN CITY RAPID TRANSIT CO. 
common and preferred shares will 





ef the new Canodian Head Office opera- | be removed from the trading list of 
tions of The Prudential Insurance Com- | the Toronto Stock Exchange at the 
pony of America. % | Close of Dec. 31, at the request of the 
company. 





$935,000 





i been made for 40-hour week at 
48-hour wage scale, plus 7c-10c 


$480 millions, due largely to | hourly increase for all but the 
‘higher labor and material costs. ‘U"ing trades, The matter is be- 
This was $15 millions over 1948, |!28 dealt with by an arbitration 
against a rise of only $8 millions | vere bateres : 

in revenues, Estimated operating| Other points covered: ; 
surplus of $19 millions, lowest} Freight carried — Up: Grain, 
|since 1938, compares with $26.5 | ores and concentrates, petroleum 
millions last year. 


Freight Rate Increase os 


oun’ tae st a 4 en 

e higher freight rates award- F . ‘ 

ed in March, 1948, were in effect | pinot pee core. Satine, yee 

for the full year, and as a result | periods in 1949) due to CNR’s| 
; : c ie 

ca oan ir ee one jextensive building program. 

Pp ° |More than 2,900 freight cars re- 


freight tonnage, Another factor, | ceived in 1949. 

of Diesels—Tests being conducted 
on Transcontinental service, soon 
| also in Maritimes and Pacific 
| Coast. Got 40 1,000-hp switchers, 
expect early delivery of eight | 
|more, 1,500-hp road Diesels, 18 | 
'600-hp road Diesels for P.E.IL., 3 
| electric locomotives. 


rents and similar charges. 
Operating expenses climbed to 


woodpulp, paper and 
| 


ages now (had minor ones in peak 








Act shall be revoked by a cor-| 
poration by forwarding by regis- | 


(a) if the taxpayer has not 
been granted an allowance in re- 


tered mail to the Deputy Minister | spect of the mine for any previous 
of National Revenue for Taxation! year, an amount determined by 
at Ottawa the following docu- dividing the capital cost to the 





products; down: coal, pulpwood, | 


ments in duplicate: 

(a) a letter stating that the cor- 
poration revokes its election made 
under subsection (2) of section 
62 of the Act, and 


solution of the directors of the 
| vocation of the election. 


SCHEDULE C 
1. For the purpose of paragraph 


|(e) of subsection (1) of section 
11100 of .these Regulations, the| 


amount that may be deducted in: 
computing the income of a tax-; 
payer for a taxation year in re- 
spect of a timber limit is the} 
lesser of | 

(a) an amount computed on the 
basis of a rate (computed under 
section 2 of this Schedule) per) 


(b) a certified copy of the re-| 


corporation authorizing the re-| 


| by the total number of units of 


commercially mineable material 
estimated as being in the prop- 
| erty, and 
| (b) if the taxpayer has been 
granted or is deemed to have 
been granted an allowance in re- 
spect of the mine for a previous 
year, 

(i) if no rate has been deter- | 
mined under subparagraph .,ii), | 
the rate employed to determine 
the: &}owar for the most recent | 
yeer for which aa allowance.was 
granted, or 

(ii) where it has been shown 
to the satisfaction of the Min- 
ister before the taxation year, 
that the quantity of commer-| 
cially mineable material is, in 
fact, a different quantity from; 


| taxpayer minus the residual value | 


1 
} 


FOR PROMPT REAL ESTATE 
and Insurance Service 


Write te 
CAMPBELL & 
HALIBURTON LTD. 


513-8th Ave. W., Calgary, 
Alta. 








— sp inthe | 


EEE 


STOCK MARKET QUOTATIONS 


The most comprehensive listing spf Cana. | 


dian security prices available” appears | 
weekly in The Financial Post. Avoid sur-* 
prise. Be market wise. | 


BY MAIL ONLY $5 A YEAR. 


Se ee ores 


SALE and RENTAL 
of 





Factcries, Warehouses, 
industrial Sites, Office Space, 





THE FINANCIAL POST, 


Canada Permanent Bidg 
481 University Avenue. Toronto 2. shay nies 


1949 | Stores, Apartments, Hotels. 
DIRECTORY OF DIRECTORS §) : 
me 7 7 ne 
one important men in AD. 5661 

$8 postpaid arse TO 
| 
i 





lcord or board foot cut in the 


City oF Port ARTHUR. 
: 344% Debentures 







Passenger—38 cars completed, | taxation year, or _ oa 
}another 79 due in 1950, under (b) the undepreciated capital | 
conversion and remodeling pro- | cost to the taxpayer as of the end! 










that employed in determining, == 
the rate for the previous year, | 
a rate determined by dividing 












4 gram under way jin company | of the taxation year (before mak- | the capital cost minus the EXECUTIVE HOMES 
Dated December 15th, 1949 Due December 15th, 1950-1964 shops; 25 passenger ‘coaches, 20|ing any deduction under section| residual value by the quantity, 
roomette sleeping cars due early | 1100 of these Regulations for the) so shown. WHEN MOVING TO TORONTO — CONSULT 


3. In lieu of the deduction | 


this year, | taxation year) of the timber limit. | 
otherwise determined under this 


The purpose of this issue is to pay part of the cost of constructing and Express ait telegraph—Both at| 2. The rate for @ taxation year 


equipping a new dial telephone exchange and system for the Port 


GORDON A. McARTHUR 


: aia 1 ; > increns . |is Schedule, a taxpayer may elect) : 
Arthur Public Utilities Commission. The balance ($339,000) of the record volufhe; increased mes (a) if. the’ taxpayer bas’ mot! thal the Qedictinn der o taention| Member Toronto Real Estate Board 
cost has been paid from accumulated reserves. in July. | been granted an allowance in re-| year be the lesser of } “AGENTS FOR KINGSWAYS FINEST HOMES” 


sage rates for telegraph service | 
| (a) $100, or 


Hotels—Number of guests and | spect of the limit for any previous | 
meals down, but Pi higher | year, an amount determined by| (b) the amount received by) 4247 Dundas St. We. 


gross earnings will exceed | dividing the capital cost of the/him in the taxation year from | == 
1948, limit to the taxpayer minus the} the sale of mineral. 
Steamships—Reduction in busi- | residual value by the total quan-| 4. In this Schedule, “residual 
ness due to 'C.S.U, strike, B.W.1. | tity of timber in the limit (ex-| value” means the estimated value 
import restrictions, pressed in cords or board feet) as|of the property if all ee 


Price: On application Phone JU. 9469 Toronto, Ont. 





j 
| 


| rates, 


—— GIBSON BROS. —— 


Established 1910 
REAL ESTATE BROKERS 


INDUSTRIAL — COMMERCIAL — RESIDENTIAL 


_ PROPERTY MANAGERS ! 


Descriptive circular supplied upon request. 


We, as principals, offer these debentures, if as and when issued 
end accepted by. us, for delivery in definitive form on or about 
January 4th, 1950. 


shown by a bona fide cruise, and| cially mineable material were 
(b) if the taxpayer has been! removed, 

| granted or is deemed to nave 

been granted an allowance in re- c 





GENERAL STEEL WARES LTD. 
has declared a common dividend of 
25c a share payable Feb. 15, 1950, 


BANKERS BOND CORPORATION 
LIMITED 


CANADIAN PACIFIC RAILWAY | 
‘0. directors declared a final div- 


FAIRCLOUGH & COMPANY 





to shareholders of record Jan, 17.|Spéct of the limit for a Previous |idend of 2% on the preference | VALUATORS 
| Previously quarterly dividends of | Year, — | stock, in respect of the year 1949, 
jae a share had been paid regularly} | (i) if no rate has been de-j payable on Feb. 1, 1950, to stocke 352 BAY ST.. TORONTO 1 - «+ # ADelaide 0.5 


since May. 1945 termined ; under subparagraph holders of record Dec. 31, 1949. 


* 


” 


at 


Beat tite ahieciicasaae tanned 
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INVESTMENTS THIS WEEK\No Decision Yet 
High-Grade Bond Prices 
Rise, Buyers In Market 


The Canadian high-grade bond 


indicated asset value of the com- 


On Audit Request 
Of Nat. Sewer Pipe 


No action has been taken yet 
on the application of certain 
shareholders for an audit of the 
books of National Sewer Pipe Co. 
(see The Financial Post Dec. 24), 


cs AB eas A alts We RP AGS FS 


- The New Tax Allowanées se 


(Continued from page 2) 
metal mine or an industria] min- 
eral mine described in section 


(b) any expense deducted in 
computing the income of the tax- 
payer in the year of expenditure, 


1203 of these Regulations, such} and 


amount as he may claim, not ex- 
ceeding 25% of an amount cal- 


market ends 1949 about twojmon stock of Argus Corp. rose 
points higher in price or with |55.6% from May 31 to Nov. 30, 
yields about 0.20% less than at|1949 or from $7.81 to $12.15 a 


culated as set forth in subsection 
(2). 
(2) The amount referred to in 


Ontario’s Provincial Secretary, 
G. A. Welsh, states. ; 


the beginning of the year, based 
. on prices of long-term Dominions. 
Prices are however, down about 
one half a point from the year’s 
highs of early November. 
» Since Christmas, the high-grade 
bond market has strengthened 
and prices of the long-term gov- 
ernments have moved up one 
quarter of a point. 
Major factor in this week’s up- 
‘ wardimovement is said to be 
good domestic buying, particular- 
ly by some of the banks, Added ‘to | 
this is the fact that the indiges- 
tion of the market late in Nover. 
ber has been pretty well cleared 
up, according to dealers. As a re- 
sult offerings. are said getting 
more scarce. Further, pension 
fund buying is becoming more 
and more a factor in the bond 
market. Bonds purchased for 
these funds are put away and 
usually do not reappear on the 
market, which adds to the scarci- | 
ty factor, 


share, 


- Its security hoidings which had 
a quoted market value and cost 
of which remained unchanged at 
$18,093,309 for each ‘date, increas- 
ed in market value from $14,818,- 
337 at May 31 to $18,388,292 at 
Nov. 30, an increase of 24.1%, 

‘In the same period Argus com- 
mon increased 23.9% or $5% a 


'share to $714 a share. It is now 


selling about $7 a share to yield 
about 8.57% on the basis of its 
60c annual dividend rate, 
During the year $636,110 was 
appropriated from the _ invest- 
ment reserve to write down the 
values of certain securities hav- 
ing no quoted market value. 
While Argus Corp. report does 
not indicate what the securities 
were, it is genarally thought that 
one item would be its holdings of 
Peruvian International Airways, 
now being liquidated. Argus 


An investigation is under way, 
as the government wants to be 
sure that whatever action is taken 
is in the best interests of all part- 
ies, Col. Welsh explained. 

There has only been one, other 
request for action under tion 
4—(2) of the Company’s Informa- 
tion Act of Ontario and that was 
about 18 years ago, he said. The 
government feels that it has to be 
careful and cannot afford to be 
too precipitous in taking action 
under this section, he added. 


subsection (1) is the aggregate 
of all expenses incurred by the 
taxpayer which are reasonably 
attributable to the prospecting 
and exploration for and the devel- 
opment of the mine, prior to com- 
ing into production in reasonable 
commercial quantities, but not 
including 

(a) the cost of properties com- 
ing within any class prescribed 
in Part XI of these Regulations, 


Mex. Light Reorganization 


Vote Called For February 


Holders of securities of Mexican 
Light & Power Co. and two of 
its subsidiaries, Mexican Electric 
Light Co, and Pachuca Light & 
Power Co., were mailed this week 


| 


£1 for new 542% cumulative in- 
céme debenture stock of Mex- 
light, payable in U. S. currency. 
Interest will be cumulative from 
Jan, 1, 1950. Holders of existing 


(c) the cost of a leasehold in- 
terest. 

(3) the amount deductible under 
subsection (1) shall not exceed 
the amount referred to in subsec- 
tion (2) minus the aggregate of 

(a) amounts deducted under 
subsection (1) in a previous taxa- 
tion year, and 

(b) similar amounts deducted 
in computing income for the pur- 
poses of the Income War Tax Act, 
in respect of the mine. 

PART XIll 


Deductions gllowed in Respect 
of C Dividends 

1300. For the purpose of sub- 
séction (2) of ‘section 11 of the 
Act, where a shareholder receives 
a dividend from a corporation 
carrying on business in Canada 
the income of whick includes 
mineral profits, the’ deduction 
allowed is: 

(a) where the mineral profits 
of the corporation are equal to 
not less than 25% but less than 
50% of its income, an amount 
equal to 10% of the dividend; 

(b) where the mineral profits 


(ii) the rate employed to de- 
termine the allowance for the 
most recent year for which an, 
allowance was granted, and 


(ii) where it has been estab- 
lished, by evidence filed with 
the Minister before the taxation 
year, that the quantity of timber 
that was in the limit was in 
fact substantially different from 
the quantity that was employed 
in determining the rate for the 
previous year, a rate determined 
by dividing the undepreciated 
capital cost to the taxpayer of 
the limit as of the commence- 
ment of the year minus the 
residual value thereof by. the 
estimated remaining quantity of 
timber in the limit (expressed 
in cords or board feet) at the 
commencement of the year. 

3. In lieu of the ~ deduction 
otherwise determined under this 
Schedule, a taxpayer may elect 
that the deduction for a taxation 
year be the lesser of 

(a) $100, or 

(b) the amount received by 
him in the taxation year from 
the sale of timber. 

4. In this Schedule, “residual 
value” means the estimatec. value 
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New Year 
is the 
Time to 
‘Start New 
Projects 


One of the easiest ways to keep track of your 
investments is by opening an “Investment 
Record”—and the New Year is a good time to 
start it. 


The Record provides:' 


—Quick reference to your securities. 

—Particulars of coupon and dividend rates, 
maturity dates and cost prices. 

—Information concerning investment income, 
useful for tax purposes. 

-—Comparison of cost price with current market 
valuations. 


|of the property if the merchant- 
1 


able timber were removed. A phone call or note to our nearest office will 


Corp. has never admitted in its|a copy of the plan of arrange-| bonds will be entitled to iting the corporation are equal to 


Many investment men feel that 
the upward trend in high-grade 
bond prices which received a/| 
setback in November and De- 


reports holding this security but 
a Peruvian Airways prospectus 
indicated that Argus held 40,000 
convertible preferred shares and 


ment, dated Dec, 1, 1949, affect-|on surrender, the interest there-| 
ing their securities. With it were|on to Dec. 31, 1949, whether or| 
an explanatory circular relating| not earned. 

to the plan, notices calling meet-| (4) Each $100 principal amount 


not less than 50% but less than 
75% of its income, an amount 
equal to 15% of the dividend; 


cember will again be resumed. | 20,000 common shares as of Oct. 
Some are again predicting that 24, 1946, At the issue price, this 
long-term Dominion 3%’s will go 
up to the $104-$105 level i.e. 
back pretty close to their Decem- 
ber, 1947, level some time this 
spring. 

One determinant of how high | 
the market may go will be the | 
Government of Canada’s decision | 
regarding a new domestic loan in 
1950. On the other hand its terms 
will depend on the market’s con- 
dition just prior to the time of 
issuance. One forecaster expects original stock issue. 

a new Government of Canada| The prospectus that 
loan in the first six months 6f|earnings would approximate 
1950 which, he believes, would | ¢946750 in the first full year | 
be a 234% bond of 15 or 17 years after operations were establish- | 
maturity, ° ed at the hoped-for target of 200 | 

The 3% issues of each Victory | million bd. ft, annually, During | 
Loan from the Fifth to the Ninth | the fiscal year, volume produced 
are currently quoted about | and sold reached a new high fig- 
$102.50 bid to $103 asked — up| ure, being in excess of 200 mil 
$0.25 on the bid side from the |jion ft., the report states, The 
previous week. Ninth Victory | profit was over. 42% above the 
Loan 3%’s now yield about | estimated figure. 

2.70% and the Eighth Victory) Lower profits as compared 
3%'s about 2.66%. |with the previous year resulted 

Dominion 3% perpetuals have |from higher production costs, 
also been strong at $102 bid to | poosted mainly by wage increase 
$102.50 asked, also up $0.25 since | which went, into effect in July, 
the previous week. |1948, accompanied by generally, 

In the United States the gov- | lower selling prices and a more 
ernment bond market has been | selective market, President E, P. 
firmaand has edged into new high | Taylor states in the report. 
ground for the year. U. S. Treas-| 8B, C. Forest Products common 
ury Victory Loan 2%2%'s of Dec. |is currently selling around $3 a 
15, 1967/72, which are not eligible | share as’ compared with an issue 
for purchase by commercial | price in May, 1946, of $5 a share. | 
banks, were quoted $103 27/32, | At its current price the company | 
their highest ‘level since July | would yield 10% on the basis of | 
1946, The record to date for this | the 30c total dividends paid in 
issue was a price of $1064, set | 1949. Earnings for the last fiscal 
in April, 1946. At this price they,| year were equivalent to $0.60 a) 
yield about 2.23%, | share as compared with $1.30 in 

In the United Kingdom, British | the previous year. 

Government bonds show a firm | tt 


$300,000. 
7 + 
B. C. Forest Products 
Earnings Above Estimate 
Although the net profit of 
British Columbia Forest Products | 
Ltd. for the year ended Sept. 30, 
1949\¢0f $1,208,880 was 53.6% be- | 
low the previous year’s, the net} 
profit is still above the estimate | 
in the prospectus covering the | 


stated 





| 
| 
| 
| 


ings of the various security hcld-| of existing 6% cumulative inceme|of the corporation are equal to 
}ers on Feb. 14 to 17, 1950, and|debenture stock of Mexlight will| not less than.75% of its income, 
stock would have been valued at |forms of proxy and instructions| be exchanged for 7.2 new prefer- | an amount equal to 20% of the 


as to voting. 

Briefly the plan proposes: 

(1) Existing 5% first mortgage 
bonds of Mexlight and Mexelec- 
tric will be exchanged, dollar 
for dollar, for new 5% first mort- 
gage and collateral trust bonds, 
series A, due 1975, of Mexlight, | 
payable in U. S. currency, 

(2) The existing 5% first mort-| 
gage bonds of Pachuca, issued | 
in sterling but payable at hold- 
ers’ option in Canadian dollars 
at $4.86 2/3 to £1, will be ex-| 
changeable on the basis of $4.50} 


| cumulative 


(c) where the mineral profits 


red shares (par $13.50 each) and. dividend. 
6 new common shares, no par{ 1301. For the purposes of sub- | 
value, of Mexlight. The preferred | section (2) of section 11 of the 
shares will carry a preferential | Act, where a shareholder receives 
dividend of $1 a share a year in|a dividend from a corporation 
Canadian currency cumulstive|that is not carrying on business 
from Jan. 1, 1953. Interest ac-|in Canada, if the mineral profits 
cumulated on the existing 6%|of the corporation are equal to 
income debenture} not less than 50% of its income, 
stock will be cancelled. |the deduction allowed is 15% of | 
(5) Each share of 7% cumu-! the dividend. 
lative preference stock, par $100! 1302. Where a person receives 
of Mexlight will be exchanged) an amount deemed to be a div- 
for 10.4 new common shares, no|idend by paragraph*(d) of sub- 
par value, of Mexlight. |section (1) of section 73 of the 


SCHEDULE D 


1. For the purpose of para- 
graph (f) of subsection (1) of 
section 1100 of these Regulations, 
the amount that may be deducted 
in computing the income of a 
taxpayer for a taxation year in 
respect of property described in 
class 15 of Schedule B to these 
Regulations is the lesser of 

(a) an amount computed on the 
basis of a rate per cord or board| 
foot cut in the taxation year, or| 

(b) the undepreciated capital | 
cost to the.taxpayer as of the end 
of the taxation year (before mak- 
ing any deduction under section 


| 1100 of these Regulations for the 


taxation year) of property of that 
class. 


2. Where all the property of the 


|sption may only be exercised at; = 





to £1 for series A bonds of Mex-| (6) Each 20 shares of 4% cu-| 
light payable in U. S. currency) mulative redeemable second pref- | 


the Pachuca bondholder on the| wil) be exchanged for 4.6 new 
| basis of $4.95 to £1 for series A|common shares no par value of 


bonds of Mexlight payable in) Mexlight, 


Canadian currency due.1975. This | (1) Dividend srrears.on the ex- 


ing preference shares will be! 


tne time of surrendering Pachuca) conuaiial. 


bonds for exchange under the| 2 

plan and prior to Dec 30, 1950.| (8) Each ordinary share no par) 
Pachuca bonds surrendered for|Value of Mexlight will be ex-| 
exchange thereafter will be ex- | changed for one new common 
changeable only for series A|share no par value of Mextlight. | 
bonds payable in U. S. currency.| At separate meetings and by} 
This amount includes capitaliza-|the required votes, each class of | 
tion of Pachuca interest from Oct. | securityholders affected must ap-| 
1, 1949, to Feb. 1, 1950. | prove the plan in the form sub-| 

(3) The existing 5% second 


| mitted or as amended, altered or | 
mortgage bonds and debenture modified with the approval of all 
stock of Mexlight, payable solely | classes. Rejection by any one class | 
in sterling, will be exchanged|of securityholders will require 


on the basis of $2.80 (U. S.) to/abandonment of the pian, 


Gross Revenues Set Record 


| 


| 


But CN Deficit $45 Million 


Act, in lieu of the amount spec- 
ified in section 1300 of the Regu- 


}and due 1975 or at the option of| erred stock, par $5, of Mexlight| lations, the deduction allowed is| 


20% of the amount received. 

1303. For the purposes of this 
Part, 

(a) “mineral profits” 
the aggregate of 

(i) those profits of the cor- 


means 


| poration which are described in 


sections 1201, 1202 and 1203 of 
these Regulations, and 

(ii) dividends received by the 
corporation in respect of which 
a deduction is allowed under 
paragraph (c) of section 1300 
for the taxation year immedi- 
ately preceding the year in which 
the dividend was declared by the 
corporation; 

(b) “income” means the 
come of the corporation for the 
taxation year immediately preced- 
ing the year in which the div- 
idend was declared before any 
deduction is made under the pro- 
visions of paragraph (b) of sub- 
section (1) of section 11 of the 
Act or under the provisions of 
subsection (2) of that section, 
plus an amount not included in 


in-| 


\class is used in connection with 
one timber limit or section there- 
of, the rate per cord or board foot 
is the amount determined by 
dividing 

(a) the wundepreciated capital 
cost to the taxpayer as of the end 
| of the taxation year (before mak- 
|ing any deduction under section | 


| 1100 for the taxation year) of the| 
property 
i by 


| 





| (b) the number of cords or} 
| board feet of timber in the limit} 
or section thereof as of the com- | 
mencement of the taxation year! 
as shown by deducting the quan- | 
| tity cut up to that time from the| 
amount shown 
| cruise. 
| 3. Where a part of the property 
|of the class is used in connection 
with one timber limit or a section | 
| thereof and a part is used in con-| 
nection with another limit or sec- | 
tion thereof, a separate ; ate shall 
, be computed for each part of the! 
property, in the manner provided | 
in section 2 of this Schedule, as’ 
| though each part of the property | 





| 
| 


~y the latest) 


bring to you a copy of our “Investment Record”. 
If you wish to send us a list of your securities we 
shall enter them in the booklet and provide an 
analysis of your holdings without obligation. 


Wood, Gundy & Company 
Limited 
Montreal Winnipeg 
Ottawa Hamilton London, Ont. 
Regina Edmonton New Westminster 
New York Halifax 


Toronto Vancouver 


Kitchener 
Victoria 
London, Eng. 
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Investment-For-Women Course 


Proves Popular in Winnipeg 


Are women interested in the;lot of the mystery,” Mr. McCul- 
details and angles of investing? |loch states, “We have felt that 
Osler, Hammond & Nanton Lig. jeven though it meant a lot of 
is proving that Winnipeg women | extra work we like several small 
are, Earlier this year another in- | classes rather than one big one. 
vestment firm, Wood, Gundy & |It is better to have 40 different 
Co., proved that Toronto women/women talking to their friends 
were. j about. us over six months than it 

In Winnipeg, Osler, Hammond jis to have a couple of hundred 
& Nanton ran three eye-catching | talking about us for one month,” 
advertisements on the society|he added. “Then too, smaller 
pages of the local daily news-jclasses encourage freer discus- 
papers and “then quit because we | sion periogs which are held after 
had enough applicants to. keep | each lecture.” 
busy until spring,” R. G.| As a second bow in its current 
McCulloch states. The firm's | public relations campaign, Osler 
third series of four-lecture | Hammond & Nanton have pub- 
courses was completed before | jished a 24-page booklet, written 
Christmas so that it “graduated” | hy members of its staff, entitled 
120 “students” by that time, “Investments and You.” It’s a 

The firm plans to run another! simple, nontechnical book ex- 
three courses this winter and to | plaining some of the facts about 
continue the courses in the fall | investing in stocks and bonds, 
of 1950 if the interest keeps up. | 


were the taxpayer's only property ings in our own shop has been a 
| of that class, 


SCHEDULE E 


1. For the purpose of paragraph 
|(g) of subsection (1) of section| 


undertone at slightly better prices | See Slight Downtrend 


| payment of dividend declared in its 
than their lows for this year.|For U. S. Next Year 


good one, Jt got people inside a | notice of Dec. 12 has been changed 
dealer’s office and took away a/|from Jan. 3, 1950 to Dec. 31, 1949. 


| MONTREAL (Staff) — CNRJ|of course, was the longer aver- | computing the income of the cor- 
os! = : 4 | should be relieved of the burderr| age of haul in 1949—revenue ton | poration by reason of the pro- 
British 3% Savings Bonds ae | U. S. Bureau of Agricultural! created by debts of predecessor | miles were down only 6.3%. Pas- | visions of section 74 of the Act. 
gh Pot ee , ral Losec ees oo 1950," bankrupt companies and costs of | senger traffic was off 5% at 19 PART XIV 

ae ee e 42% onsois at) barring unexpected foreign OF) non-paying public services, R. C. | million. Election by Investment 1300 of tikes Menkidtinnss: tan! 
about £70%2 flat as against prices | strike developments, declares: | Vaughan, retiring chairman and| Income deficits are still mount- Cempaiios.° sauseiak idk shits es ear d -~ 


of £91% flat and £67%4 flat early! “A further slight reduction in| resident, stated this week in-a|; a one : : ; . 
ins: Moversber. | economic activity anda relatively P » State s n'a) ing, indicate that higher freight! 1400. For the purpose of sub-| computing the income of a tax- 


—— 
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e 
Asset Value of Argus Shares 
Reflects Holdings Value Rise 


Reflecting higher market price 
of its holdings of. securities, the 


| 
| 
— -————— ] 


| 


| 


| 


slow decline 
likely for 1950. 
“Aside from the possibility of 
a substantial increase in defense 
expenditures, the gradual down- 
trend in activity that appears 
probable for next year will be 
reflected in slightly lower levels 
of employment and income than 


in prices appear 


in 1949, 


“On the basis of presently au- 


| thorized appropriations, govern- 
| ment expenditures will increase 


A. Gordon Nairn, B.A., B.CL., Executive 
Vice-President of the Life Underwriters’ 
Association of Canada, has been ap- 
pointed Director of Agencies for Canada 
of the Prudential Insurance Company of | 
America. Mr. Nairn's oppointment takes | 
effect early in the new year. This is the 
first major appointment announced by 
Robert M. Green, Vice-President in charge 
of the new Canadian Head Office opera- 
tions of The Prudential Insurance Com- 
pany of America. * 





| through at least’ the first half of 
| 1950, though at a slower rate 
| than in the past year. 


“Unless defense requirements 
should become greater, present 
program indicates a tapering off 
in government expenditures 
the latter part of 1950. 

“The residential construction 
boom, supplemented by increas- 


| ing public housing, is expected to 


continue in 1950 at a level’ not 
appreciably below this year.” 

In this general business setting, 
the Bureau expects cash receipts 


| of farmers to be about 10% under | 


1949 or a drop of nearly $3 bil- 
lions from this year’s level, 


TWIN CITY RAPID TRANSIT CO. | 


common and preferred shares will 
be removed from the trading list of 


the Toronto Stock Exchange at the | 
| close of Dec. 31, at the request of the 


company, , 


$935,000 


| review of 1949 operatidns. 
'so confused that the public has 
|no way of measuring the effici- 
|eney of the publicly owned sys- 


| tem, he pointed out. The problem | revenues, 


iis now being studied by the Royal 
|Commission on Transportation, 
and it is expected that recom- 


|mendations will be made design- | 
'ed to reduce the railway’s fixed | 


charges 
terms “grossly excessive in rela- 


which Mr. Vaughan | 





|and passenger rates are inade- 


The presertt financial setup is | quate, the president said, Interim | 


| 


8% increase put into effect Oct.!company to pay tax under Part| mine described in paragraph (g) 
11 represents average increase of |] of the Act shall be made by/|of subsection (1) of section 1100) 


| 5.87%, added $3,150,000 to 1949 | 


* The president also noted CNR’s 
| rgcommendation that all forms of 
| transport in Canada should be 
brought under a central regula- 
tory body, and said that uniform 
regulations should be establish- 
,ed to guard against unfair com- 


section (2) of section 62 of the 
Act, an election by an investment 


forwarding by registered mail to 
the Deputy Minister of National 
Revenue for Taxation at Ottawa 
the following documents in dup- 
licate: 

(a) a letter stating that the cor- 
poration elects to pay tax under 
Part I of the Act, and 

(b) a certified copy of the re- 


|payer for a taxation year in re-| 
spect of an industrial mineral 


|of these Regulations is the lesser | 
| of 

(a) an amount computed on the | 
basis of a rate (computed under) 
section 2 of this Schedule) per} 
| unit of mineral mined in the taxa- | 
tion year, or 

(b) the undepreciated capital | 
cost to the taxpayer as of the end | 


tion to the earning power.” 
Despite record gross revenues | 


| totaling estimated $499 millions | 
|in 1949, CNR will show a deficit | 


petitive practices, 


Higher pay rates awarded in 
1948 were in effect for the full 


solution of the directors of the! of the taxation year (before mak-| 


|corporation authorizing the elec-| ing any deduction under section 


tion to be made. 


| 1100 of these Regulations) of the} 
1401. An election made under 


in | 


lof $45 millions after payment of 


jinterest on public and govern- | 


|ment-held debt, taxes, equipment 
rents and similar charges. 

Operating expenses climbed to 
$480 millions, due largely to 
higher labor and material costs. 
| This was $15 millions over 1948, 
against a rise of only $8 millions 
in revenues, Estimated operating 
surplus of $19 millions, lowest 
since 1938, compares with $26.5 
|millions last year. 


! 


Freight Rate Increase 
The higher freight rates award- 





| pite 10% cut in revenue of 


'freight tonnage, Another factor, | 


City oF Port ARTHUR. 


Dated December 15th, 1949 


344% Debentures 


Due December 15th, 1950-1964 


ed in March, 1948, were in effect | 
for the full year, and as a result | 
gross revenues were higher des- | 


|year against 10 months a year 
ago, added $5.5 millions to this 
year’s costs, New demands have 
been made for 40-hour week at 
|48-hour wage scale, plus 7¢-10c 
hourly increase for all but the 
| running trades, The matter is be- 
jing dealt with by an arbitration 
| board, 

Other points covered: 

Freight carried — Up: Grain, 
ores and concentrates, petroleum | 
products; down: coal, pulpwood, 
lumber, woodpulp, paper and 
livestock. 

Freight cars—No serious short- 
| ages now (had minor ones in peak 


extensive building program. | 
|More than 2,900 freight cars re- 





| ceived in 1949. 

Diesels—Tests being conducted 
on Transcontinental service, soon 
also in Maritimes and Pacific 
| Coast. Got 40 1,000-hp switchers, 
expect early delivery of eight 


600-hp road Diesels for P.E.I., 3 
| electric locomotives. 

Passenger—38 cars completed, 
;another 79 due in 1950, under 
conversion and remodeling pro- | 


gram under way in company | 


| 





periods in 1949) due to CNR’s|}. 


| 


section 1400 of_these Regulations 
to pay tax under Part I of the 
Act shall be revoked by a cor- 
poration by forwarding by regis- 
tered mail to the Deputy Minister 
of National Revenue for Taxation 
at Ottawa the following docu- 
ments in duplicate: 


(a) a letter stating that the cor- | 


poration revokes its election made 
under subsection (2) of section 
62 of the Act, and 


(b) a certified copy of the re-| 
| solution of the directors of the 


corporation authorizing the re- 

vocation of the election. 
SCHEDULE C 

1, For the purpose of paragraph 


(e) of subsection (1) of section) 


1100 of these Regulations, the 
amount that may be deducted in 


jcomputing the income of a tax- 
payer for a taxation year in re- 
| spect of a timber limit is the 


lesser of 
(a) an amount computed on the 


more, 1,500-hp road Diesels, 18/| basis of a rate (computed under 


isection 2 of this Schedule) per 
cord or board foot cut in the 
taxation year, or 

(b) the undepreciated capital 
cost to the taxpayer as of the end 
of the taxation year (before mak- 


| mine, 
| 2. The rate for a taxation year 
| is 


(a) if the taxpayer has not 
| been granted an allowance in re- 
| spect of the mine for any previous | 
|year, an amount determined by | 
dividing the capital cost to the) 
taxpayer minus the residual value | 
by the total number of units of| 
commercially mineable material | 
estimated as being in the prop-!| 
|erty, and 

(b) if the taxpayer has been 
granted or is deemed to have) 
been granted an allowance in re-| 
| spect of the mine for a previous | 
year, 

(i) if no rate has been deter-| 
mined under subparagraph .ii), | 
the rate employed to determine 
the allowance for the most recent 
year for which an allowance.was 
granted, or 

(ii) where it has been shown 
to the satisfaction of the Min-| 
ister before the taxation year 
that the quantity of commer-| 
cially mineable material is, in| 
fact, a different quantity from} 
| that employed in determining 
the rate for the previous year, | 
a rate determined by dividing | 
the capital cost minus the) 


} 


| 
| 
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CALGARY 


The City of Opportunity 


FOR PROMPT REAL ESTATE 
and Insurance Service 


Write te 


CAMPBELL & 
HALIBURTON LTD. 


513-8th Ave. W., Calgary, 
Alta, 


STOCK MARKET QUOTATIONS | 


The most comprehensive listing of Cana- | 
dian security prices available appears | 
weekly in The Financial Post. Avoid sur-® 
prise. Be market wise. | 


SALE and RENTAL 


of 
Factcries, Warehouses, 
industrial Sites, Office Space, 
Stores, Apartments, Hotels. 


BY MAIL ONLY $5 A YEAR. 


1949 
DIRECTORY OF DIRECTORS 


Gives you the names, ad- 
dresses and business connec- 
tions of important men in 
Canada. 


SERVICE 


UA 
320 BAY 


Oelale re loMa-TaiilelaCilme-liels 


$8 postpaid 


THE FINANCIAL POST, 
481 University Avenue. Torento 2%. 


EXECUTIVE HOMES 





shops; 25 passenger coaches, 20|ing any deduction under section | 
roomette sleeping cars due early | 1100 of ‘hese Regulations for the) ; got 
this year. | taxatior. .car) of the timber limit.; 3. In lieu of the deduction 
Express and telegraph—Both at| 2. Tl i:te for a taxation year) otherwise determined under this | 
record volufhe; increased mes- | is Schedule, a taxpayer may elect | 
sage rates for telegraph service| (a) if ‘ue taxpayer has not| that the deduction for a taxation | 
in July. | been granted an allowance in re-| year be the lesser of 
Hotels—Number of guests and | spect of the limit for any previous| (a) $100, or 


residual value by the quantity) 
so shown. | 


WHEN MOVING TO TORONTO — CONSULT 
GORDON A. McARTHUR 


Member Toronto Real Estate Board 


“AGENTS FOR KINGSWAYS FINEST HOMES” 
4247 Dundas St. W. 


The purpose of this issue is to pay part of the cost of constructing and 
equipping a new dial telephone exchange and system for the Port 
Arthur Public Utilities Commission. The balance ($339,000) of the 
cost has been paid from accumulated reserves. 


Price: On application 


meals down, but due to higher | 


year, an amount determined by | 


(b) the amount received by) 


Descriptive circular supplied upon request. 


We, as principals, offer these debentures, if as and when issued 
and accepted by us, for delivery in definitive form on or about 


BANKERS BOND CORPORATION 


LIMITED 


January 4th, 1950. 


FAIRCLOUGH & COMPANY 


LIMITED 


Bae plea ppp tyson Seem ne 


Cr 


rates, gross earnings will exceed 
1948, 

Steamships—Reduction in busi- 
ness due to C.S.U, strike, B.W.1I. 
import restrictions, 


j 


GENERAL STEEL WARES LTD. 
has declared a common. dividend of 
25c a share payable Feb. 15, 1950, 
to shareholders of record Jan. 17. 
Previously quarterly dividends of | 
20c a share had been paid regularly | 
since May. 1945 


dividing the capital cost of the|/him in the taxation year from) 


limit to the taxpayer minus the 
residu’.' va"! e by the total quan- 
tity of timber in the limit (ex- 
pressed in cc ds or board feet) as 
shown by a ona fide cruise, and 

(b) if the taxpayer has been 
granted or is deemed to nave 
been granted an allowance in re- 
spect of the limit for a previous 
year 

(i) if no rate has been de- 
terminec under subparagraph 


the sale of mineral. 

4. In this Schedule, “residual 
value” means the estimated value 
of the property if all commer- 
cially mineable material were 
removed. 

CANADIAN PACIFIC RAILWAY | 
Co. directors declared a final div- | 
idend of 2% on the preference 
| Stock, in respect of the year 1949, 
i; payable on Feb, 1, 1950, to stocks 
holders of record Dec, 31, 1949. 





Phone JU. 9469 Toronto, Ont. 


—— GIBSON BROS. —— 
Established 1910 
REAL ESTATE BROKERS 
_ INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


352 BAY ST., TORONTO 1 


ADelaide 5 





DIVIDEND NOTICES 


THE DOMINION BANK} 


“ DIVIDEND NO. 269 
Notice is hereby given that a divi- 
dend of twenty-five cents per share 
upon the -up capital stock of 
this Bank been declared for the 


uarter ending 3lst- January, 1950. | 


e dividend will be payable at the 
Head Office of the nk and its 
Branches on and after Wednesday, 
the first day of February, 1950, to 
shareholders of record of the 14th 
January, 1950. 

By Order of the Board. 

A. C. ASHFORTH, 
General Manager. 
Toronto, 15th December, 1949. 


THE 
CANADIAN BANK OF COMMERCE 


DIVIDEND NO. 252 

NOTICE is hereby given that a 
DIVIDEND OF TWENTY CENTS 

r share on the paid-up Capital 

tock of this Bank has n de- 
clared for the quapter ending 31st 
January, 1950, and that the same 
will be payable at the Bank and its 
Branches on and. after WEDNES- 
DAY, the FIRST day of FEBRU- 
ARY, 1950, to Shareholders of record 
at the close of business on 3lst De- 
cember, 1949. The Transfer Books 
will not be closed. 

By Order of the Board. 

JAMES STEWART, 
General Manager. 

Toronto, 16th December, 1949. 
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BURNS & CO. LIMITED 
Dividend Notice 


. Directors of the company have 
Geclared the following quarterly 
dividends on Class “A” and Class 
“B” shares payable in 1950; Jan- 
uary 28th, Class “A”, $1.40 per 
share. . Class “B”, 40c per share. 
April 28th, Class “A” and Class 
“B”, 40c each. July 28thP Class 
“A” and “B”, 40c each. October 
28th, Class “A” and Class “B”, 40c 
each. 


Dividends are payable to share- 
holders of record the 7th day of 
each dividend month. 

« BURNS & CO. LIMITED 
R. J. Dinning, 
President. 


(National Trust Company Limit- 
ed, Toronto, Winnipeg, Edmonton, 
Vancouver, is the Transfer Agent.) 
—$—$————— 


MERCURY MILLS LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that a regular 
-quarterly dividend of fifteen cents has 
been declared on the paid-up no-par value 
common shares of the Company for the 
quarter ending December 31st, 1949, pay- 
able on February ist, 1950, to shareholders 
of record at the close of business, January 
14th, 1950. 

By order of the board, 


W. ALEXANDER, 
Secretary-Treasurer. 


Dated at Toronto, December 12th, 1949 


Dominion Bridge Company, 
Limited 
DIVIDEND NOTICE 
A Dividend of FORTY CENTS 
(40c) - Share (being at the rate 
of $1.60 per Share 


the Duisteeing, 
Shares of this Co 


No Par Value 
mpany has been 
declared for the quarter ending 3lst 
January, 1950; also an extra dis- 
tribution of ONE DOLLAR ($1.00) 
per Share from accumulated sur- 
plus, both payable 24th February, 
1950, to Shareholders of record at 
the close of business on the 3lst 
January, 1950. 
By Order of the Board, 
F. W. EVENS, 

Secretary. 
Montreal, Que., 
20th December, 1949. 


Atlantic Wholesalers 
Limited 


DIVIDEND DECLARED 


At a meeting of th® Directors 
of Atlaritic Wholesalers Limited 
held at Head Office of the Com- 
pany at Sackville, N.B. on 


December 16th., 1949 a ae 


of 10c per share on the Class 
and Class “B” shares of the 
company’s stock was declared 
payable January 3rd. 1950 to 
shareholders of record December 
16th., 1949. 


R. G. SHARPE, 
Secretary. 


CANADIAN BAKERIES 
LIMITED 


NOTICE is hereby given that a divi- 
dend of twenty cents (20c) per share 
has. been declored on the issved 
common shores of the Company, 
payable January 16th, 1950, to 
shareholders of record December 
31st, 1949. 


By Order of the Board of Directors, 


A. GALGER, 
Secretary-Treasurer. 
“Calgary, Alta., 
December 20, 1949 


EE 


DOMINION WOOLLENS & 
WORSTEDS, LIMITED 


DIVIDEND NOTICE 
Notice is hereby given that a dividend 


of twenty-five cents (25c) per share on | 


the No Par Value Common Shares of 

the Company will be payable on the Ist 

day of February, 1950, to Shareholders 

of record the 14th day of January, 1950. 
By Order of the Board. 


S. W. HAUFSCHILD, 


Secretary-Treasurer, | 


Toronto, Ont., Dec, 22, 1949. 


STANLEY BROCK LIMITED 
DIVIDEND NOTICE 
NOTICE is hereby given that a 
dividend of 15 cents per share on 
the outstanding Class A Shares of 
the Company and 10 cents per share 
on the outstanding Class B Shares 
of the Company has been declared 
paysnie February Ist, 1950, to share- 
olders of record January 10, 1950. 

By Order of the Board, 


W. H. BUSBY, 
Treasurer. 
Winnipeg, Man., December 9, 1949. 


r annum) on) 


Few if any government offi- 
eials have gone out under more 
|spectacular circumstances than 
Combines Commissioner F, A, 
McGregor. His flour milling re- 
port touched off a national con- 
troversy, This wéek, another re 
port charging a similar price- 
fixing combine in flat glass hit 
the front pages. And before the 
end of the year when his resigna- 
tion becomes effective, a third 


report is due on the match in- 


dustry. 

(Independently of the Com- 
bines Investigation, the govern- 
ment has asked the Tariff Board 
to investigate the structure of 
the flat glass industry in Canada 
as it affects present tariff 
schedules.) 

The 80-page mimeographed 
flat glass report published: this 
week. named nine jobbers in 
Ontario and Quebec and the 
secretary of the trade association 
to which they belong, W. O. 
Matthews. Three firms ~were 
named as principals: 

Hobbs Glass, 

Pilkington Brothers (Canada), 

Consolidated Glass. 

The report, says Pilkington and 
| Hobbs between them did 70% of 


__ DIVIDEND NOTICES 


Dominion Steel and Coal 
Corporation Limited 


* DIVIDEND NOTICE 
Notice is hereby given that a reg- 


| ular quarterly dividend of 25 cents | , 
qoartesly period | paper accounts—the report itself | 


per share for the 
ending December 
with a s 
jlar ($1, 


, 1949, together 
cial dividend of one dol- 
$ ) per share, on the out- 
| standing Common Class “B” shares 
lof the Capital Stock of the Corpora- 
|; tion has been declared payable on 
| January 25, 1950, to shareholders 
|of record at the close of business 
|}on December 30, 1949. 


| By Order of the Board. 


G. C. BROADBENT, 
Assistant Secretary-Treasurer. 
Montreal, P.Q., 
December 46, 1949. 


Dominion Coal Company, 
Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of 75 cents per share on the 
outstanding 6% Cumulative Sinking 
| Fund Preferred Stock of this Com- 
| pany has been declared payable on 
| January 25, 1950, to shareholders of 
|record at the close of business on 
#December 30, 1949, said dividend 
| being the regular quarterly dividend 
of 37 cents per share for the quar- 
terly period ending December 31, 
| 1949, plus a payment of 38 cents 
| per share on account of arrears of 


accumulated dividends on such Pre- | 


| ferred Stock. 

By Order of the Board. 

| G. C. BROADBENT, 
Assistant Secretary-Treasurer. 

| Montreal. P.Q.. 

December 16, 1949. 


STOVEL PRESS LIMITED 


Notice is hereby ge that a 
| quarterly dividend of twelve and 
| one-half cents (1242c) per share has 
been detlared on the outstanding 
5% cumulative redeemable convert- 
ible preferred shares of the par 
value of $10 each in the capital 
stock of Stovel Press Limited pay- 
able on January 14, 1950, to share- 
holders of record at the close of 
business on December 31, 1949. 

Dated at Winnipeg this 20th day 
of December, 1949. 

By Order of the Board of Di- 
rectors. 

A. H. STROCK, 
s Secretary-Treasurer. 


The Canadian Converters’ 
Company Limited 

Notice is hereby given that the 
Quarterly Dividend of 18% cents 
per share on the Class “A” shares 
of $20 Par Value of the Capital 
| Stock of the Company, has been 
declared for the Quarter ending 
January 31st, 1950, payable January 
3lst, 1950, to Shareholders of record 
at the close of business December 
31st, 1949. 

By Order of the Board, 


THOS. M. BARRINGTON, F.C.LS., 
Secretary-Treasurer. 
Montreal, December 22nd, 1949. 


BATHURST POWER & 
PAPER CO. LTD. 


Notice of Dividend on 
Class “B” Shares 


The Board of Directors has to- 
day declared a dividend of Fifty 
cents per share on the outstand- 
jing Class “B” shares of this 
| Company, payable on the Ist day 
| of March, 1950, to shareholders 

of record at the close of business 
on the Ist day of Febuary, 1950. 


R. H. CHRISTIAN; 
Secretary-Treasurer. 
| December 22nd, 1949 


| BATHURST POWER & | 


PAPER CO. LTD. 


| Notice of Dividend on Class “A” 
| 5; Shares 
| 


The Board of Directors has to-day 


| declared a quarterly dividend of 
Fifty cents per’share, plus an extra} . ; : 
/main, “reculting in a system of} 


dividend of Fifty cents per share, 
on the outstanding Class “A” shares 
of this Company, payable on the Ist 
| day of March, 1950. to shareholders 
| of ‘record at the close of business 
on the Ist day of February, 1950. 


| R. H. CHRISTIAN, 
Secretary-Treasurer. 
| December 22nd, 1949. 


NOTICES 


j 


i . 

| Annual Meeting 

The Annual General Meeting of th 

| Shareholders of the bank will be held 
at the Head Office, 360 St. James 

Street West, in the City of Montreal, 

on Thursday, the 12th day of Jan- 

uary, 1950, at 11 o'clock, a.m. 

By Order of the Board. 

T.H.ATKINSON, General Manager. 

Montreal, Que. 

| December 1, 1949, 


THE 
ROYAL 
BANK 


OF CANADA 


tal Canadian business based on 
1941 statistics. : 

Other firms named: ‘ 

Advance Glass and Mirror, 
Toronto, 

Canadian Plate & Window 
Glass Co., Toronto, 

Queen City Glass Ltd., Toronto, 

Excelsior Plate Glass Co., 
Toronto, 

Lioyds Glass Co., Hamilton, 

J. P. O'SheA & Co,, Montreal. 

Companies “Astounded” 

Immediately, counsel for the 
nine firms made a statement to 
The Post, All were “astounded” 
that the report had been released 
while an action to determine 
their rights was still before the 
courts, In his report, McGregor 
admits this but claims comple- 
tion of the report and the enquiry 
itself were delayed by unsuc- 
cessful action to restrain the re- 
port by injunction. 

Still smarting from the tan- 
ning it took over the delay in 
publishing the flour milling re- 
port, the government took no 
chances on this one. McGregor’s 
letter of transmittal was dated 
Dec. 13, By releasing it on Dec. 
27, Garson complied with the 15- 
day period provided by the law 
between receipt and publication. 

At midweek, the firms in- 
volved had yet to see the report 
itself. 

Said Lewis J. B, Forbes, vice- 
president and general manager 
of Pilkington Brothers (Canada): 
“We have only seen the news- 


has not yet reached us.” 

Counsel for the companies go 
|farther and charge they have 
been refused the right to see all 
the evidence, adding: 

“The filing of the glass report 
|with a civil aetion pending is a 


McGregor Versus Glass Men 


Combine Alleged — Wrongdoing Denied 


the establishment of non-com- 
petitive prices . , , that the so- 
called ‘standard price lists’ for 
plate glass, sheet glass and mir- 
rors .., covered by the Torortto 
and Montreal price books of the 
jobbers’ association had all been 
ado at conferences of the 
members, Uniform gelling prices 
were established by agreement. 
..+ Terms of sale, credit and con- 
tract terms were standardized.” 

The Commissioner’s conclusion 


that “competition has been les- | so 


sened to a degree which is detri- 
mental to the public interest” is 
reinforced, he says, by a “con- 
tract registration” system op- 
erated by the jobbers’ association, 
This results, he said, in all mem- 
bers submitting identical tenders 
on contracts, thus “substituting 
the arbitrary’ determination of 
prices by a combination of sellers 
for the protection which the pub- 
lié has the right to expect in the 
operations of a free market,” 

The Commissioner also at- 
taches considerable importance 
to recent developments whereby, 
he says, the two largest jobbers 
in Canada. and the only inde- 
pendent Canadian producer of 
sheet glass have been acquired 
or are under prospective control 
of the two leading manufactur- 
ing companies in the U.K, and 
U. S. — Pilkington of England 
and Pittsburgh Glass, 

The jobbers: Hobbs, - under 
prospective financial control by 
Pittsburgh; Pilkington Brothers 
(Canada) by the parent British 
| firm and Industrial Glass Works, 
|of Montreal the independent 
|Canadian producer, by Pitts- 
| burgh. Another significant factor, 
says the report, is the decision of 
Pilkington to build a sheet glass 
|factory just outside Toronto, 





Canadians have rightly come to} 
regard as their inalienable right. | 

“We are astounded that the) 
Commissioner has seen fit to file | 
any report whatsoever,” said J, P, | 


denial of civil liberties which| ; OO 
Higher Bill 


Pratt, counsel for the trade asso- 
ciation secretary, W. O. Matthews 
and five firms. 


Only Two Price Increases 
Up to now, only Pilkington, who 
along with Hobbs bore the brunt 
|of the McGregor charges, at- 
| tempted to make a stab at reply- 


Vice-president Forbes’ statement 
(points out that there have been 
| only two price increases in sheet 
| glass to the consumer since 1940; 
one of 5% on July 15,¢ 1947, 
another of 15% on Feb. 2, 1948 
and then only after an increase 
in the manufacturers’ import 
price. 

In plate glass, there has been 
only one — of 5% — over the 
last 18 years in spite ot wage in- 
crease of almost 100%. This has 
| been possible, he said, because of 
| great improvements in manufac- 
| turing processes. 
| He points out further that over 
;the period covered by the Mc- 
| Gregor enquiry (from 1928) gov- 
|ernment indices show that glass 
has risen less than any. other 
building material listed; 13.4% 
|against 51.9% for the general 
wholesale index and 94.7% for 
}the average building and con- 
| struction materials and a high of 
| 165.9% for lumber. 
| “The real question,” Mr, 
| Forbes said, “should be whether 
'or not the glass jobbers have op- 
erated to the detriment of the 
| public, Standard products always 
/have a tendency to reach stand- 
,ard prices by competition or by 





the practice of following the| 


| leader. On countless occasions 


;the Canadian Government has 
| regulated prices, recognizing the 
jneed to protect industry from 
| wasteful or demoralizing com- 
petition on the one hand, and to 
protect the public from exploita- 


tion on the other hand. The evil | 


is not the stabilizing of prices but 
is the raising of prices to un- 
necesary and unreasonable 
levels.” 
Cartels Alleged 
Basis of the alleged combine, 


| according to the report, lies in an | 


| international cartel arrangement 
|which persisted until the out- 
| break of war; gentlemen’s agree- 
| ments among importers and 


| Canada. 

“All,” says McGregor, “have 
| played their part in the develop- 
iment of restrictive practices 
|which have affected the Cana- 
| dian public.” , 
Although many international 
;cartels have been broken up, 
|some by the war, others by U.S. 
| anti-cartel action, the report says 
| that many of the trade practices 
which grew along with them re- 


|distribution which is still par- 
| tially monopolistic in character 
and which limits the possibility 
of effective competition.” 

| In his investigation, McGregor 
|focussed his attention on the 
jactivities of the Ontario and 
|Quebec jobbers through their 
trade association of which 
Matthews is the secretary, and 
which maintains offices in Toron- 
| to and Montfeal. 

While the enquiry delved into 
alleged combine activities back 
as far as 1928, developments after 
glass was decontrolled Jan, 13, 
1947 are what the Commissioner 


| 


really went to town on. He -de- | 


clares that a week after decontrol, 
leading association members in 
Toronto held a meeting with 
Secretary Matthews to discuss 
prices. 
Tenders Identical 

“The evidence is clear,” says 
the report “that the prime pur- 
pose of joint arrangements 
among members of the trade was 
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in to the allegations themselves. | 


|agreements among members of ! 
|the organized jobbing trades in| 


For Steel 


In New Year 


(Continued from page 1) 
items — ingots, slabs, billets, 
blooms, bars, sheets, plates and 
wire rods. 
| Meanwhile, the industry is 
| keeping a sharp eye on the ef- 
forts of British and European 
|producers to get into the Cana- 
|dian market. Already, the U. K. 
claims a 300% increase in Cana- 
dian orders. Against $6 million - 
$7 million worth of tonnage in 
| 1947, the U, K. expects to sell $15- 
'$20 million worth in 1950. This 
| would be in the neighborhood of 
| 200,000 tons, 


Big Deals Cooking 


Both British, Belgian and 
; Luxembourg producers are put- 
| ting on a real drive to corner a 
| bigger slice of the Canadian mar- 
| ket, Just recently, the U.K. got a 
| juicy order for 16,000 tons of 
rails for the Pacific Great Eastern 
Railway extension in British Co- 
| lumbia, 
| Also cooking is a big deal for 
| Special steel used in making agri- 
;cultural implements. At present 
| this particular type of steel can 
‘only be obtained in the U. S. One 
|firm alone buys close to $1 mil- 
{lion worth a year (in U. S, dol- 
|lars). U. K, samples of this steel 
| are now being tested. If satisfac- 
|tory, U. K. might get half this 
|firm’s business. 


Set Up Canadian Agency 

Some U.K. firms are in the 
Canadian market on their own. 
| However, at least three got to- 
gether and set up an agency in 
| Toronto headed by Paul R. 
| Wendt. It is now in the eighth of 
}a 10-week trial period but indi- 
ications, based on orders already 
| booked, are that it will become 
| permanent. 
| For the most part, European 
|firms are concentraéing on win- 
|ning customers away from U. S. 
| mills. One big selling point is the 
saving of U. S. dollars. But they 
also have to be competitive ‘and 
give satisfactory deliveries. 

On many items they are now 
| promising six-eight weeks deliv- 
jery and on prices, they were 
competitive on many items even 
before recent U. S. increases. 
| Now they are in a better position, 
| pricewise. 
| What effect the coming: in- 
crease in Canadian prices will 
have in the U. K. situation is un- 
|certain. If they can get competi- 
[tive they may be forced into 
|competition with, Canadian mills 
; whether they want to or not; if 
their prices are lower and every- 
| thing else is equal, Canadian con- 
sumers might turn to the U. K. 

Already Belgian steel is said to 
| be below Canadian prices on the 
| west coast and on a par on the 
| East. In the first nine months of 
|1949, Belgium and Luxembourg 
lexported just over $3 million 

worth. This was before devalua- 
|tion. In the same period, U. K. 
shipped in $6.6 millions worth. 
This is exclusive of $1.1 millions 
| worth of steel wheels for railway 
cars, Total tonnage from all Eu- 
ropean sources: 108,129 tons. 
| Against this, we imported 865,- 
271 tons from the U. S, and pro- 
jduced 2.2 million tons of ingots 
| and castings ourselves in the first 
| nine months. 

Despite the possibility of in- 
/creased competition the primary 
section of the --anadian industry 
|is looking for another good year. 
Some producers may not match 
|1949 records but over all little 
| drop is expected in output. Soft 
spots have developed in second- 
ary steel, notably foundries, and 
| they may deepen, but the general 
(outlook remains good, 
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MANAGED INVESTMENT 


Nat. Breweries Preferred 


Bought For Compton Fund 


A new stock switch plus higher dividend rates boosts Compton’s 
expected annual income to a record high of $88343. This is a yield 
of 8.83% on original $10,000 investment, ° 


Fhe Compton Fund 
Transactions 
Cost 

Purchase Security Price Amount 
. ” Nat. Bréw, (pfd.) .. $41% $421.75 
ale 
$400 Dom. of Canada 35, g 

1957-60 $102%— + $409.99* 
ne accrued interest amounting to 


Compton’s Manager Says 

These “switches,” together 
with increased rates of dividend 
by Gypsum, Lime & Alabastine 
Ltd., (from $1.25 to $1.40); by 
Canada & Dominion Sugar Co. 
(from 80c to $1); and by Cana- 
dian Celanese Ltd. (from $1.40 to 
$2.), increased Joseph Compton’s 
expected annual rate of income to 
a new high of $883.13. 


During the month to Dec. 15, 
Mr. Compton received $71.51 in 
dividends. At the same time, 
$56.25 was withdrawn from cash 
account as per new manageinent 
agreement which became effec- 


How New Tax 
Plan Affeets 


Business 


(Continued from page 1) 
dends. The old flat rate of 20% 
is replaced by a new three-rate 
Schedule as follows: 

(a) — 10% where mineral 
a are equal to not less than 
25% But less than 50% of its in- 
come. 


(b) — 15% where mineral 


profits are equal to not: less than lion bond issue to purchase: the | 


50% but less than 75% of its in- 
come, 

(c) — 20% where mineral 
profits are equal to not less than 
75% of its income. 

3. An optional provision which 


permits certain types of invest-| 


ment corporations which have up 


till now been exempt from in- | gistribution system. When the | 


come tax to come back into the 
act so as to give shareholders the 
benefit of the new 10% dividend 
allowance on equity shares. 

| 4, Inclusion of a_ regulation 
|stating the total allowance for 
| depreciation for any year claim- 
led by a corporate taxpayer “shall 
|not exceed the amount deducted 
|in-respect of such allowances in 
|computing the income or profit 
ifor the taxation year shown on 
the financial statements present- 
led to the shareholders .r mem- 
| bers.” 


Now that Newfoundland is a part 


} 


| 


| 





| stall new power facilities as well 
jas pay the $725,000 purchase 


tive Jan. 1, 1949, Thus cash ac- 
count on Dec. 15 stood at $54.20. 


The Compton Fund 


Now Stands 
No. of 


Cost *Market 
Shares 


per sh. per sh. 
Common Stocks 5 


Abitibi 23 
Aluminium Ltd. 49% 
Bell Telephone 41% 
Building Prod. 28% 
Can. & Dom, Sugar 
Can. Celanese 
Can. Pacific Riwy, «..» 
Cockshutt Plow ...++. 
Consol. Litho, .....+.. 
Consol. Smelters 85 
Gypsum, Lime & Alab. 
John Labatt 
Montreal Locomotive . 
Nat. Steel Car 
Powell River 
Simpsons A 
Walkers 
Preferred Stocks 
Abitibi $1.50 pfd. .... 
Can, Wire Box A .... 
E. B. 
Dom. G 


McCabe Grain A «esse 
Nat, Breweries ......+ 
Riverside Silk A ..... 32% 
D. Stuart Oil 
120 York Knit. Mills A .. 
Mining Stocks 
100 Teck~Hughes .......+. 
5 McIntyre eeece 
15 
10 


Bonds 

$100 Can., 3% 1957/60 ¢... 
$1,300 Can., 3% 1959/62 .... 
Cash 
Curr, Market Value of Fund ... 
Prospective annual income .... 
Aver. Yield on Original $10,000 

*Bid price on Dec. 15. 


Approve Bylaw 
To Buy Out Idle 


Brompton Plant 


MONTREAL (Staff) — Sher- | 
brooke ratepayers by 4 to 1 last 
week approved a bylaw authoriz- 
ing the city to float a $1.5 mil- 
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power site and mill of Brompton | 
Pulp and Paper Co, at Brompton- | 
ville. Proceeds will be used to in- 


price, 
Virtually all power used in the 
city is sold through the municipal 


former Brompton power plant is | 
renovated, an additional 10,000 | 
hp will become available. Nego- | 
tiations are under way for the| 
sale of the idle pulp and paper | 
mill buildings. 


STANDARD PAVING & MATE-| 
RIALS LTD. additional 12,574 pre- | 
ferred shares have beer: svrrender- | 
ed for conversion into 25,148 com- 
mon shares. This reduces the num-| 
ber of preferred outstanding to} 
49,482 and increases the number of | 
common outstanding to 186,388 | 
olares. 
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December 31, 1949 THE FINANCIAL POST 


CANADIAN. GOVERNMENT 
PROVINCIAL and MUNICIPAL 
~ SECURITIES 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 


SALES MANAGER 


One of our clients requires an experienced Sales Man- 
ager to take complete charge of the sales organizction 
of a medium large, old established manufacturer of men’s 
work clothes and women’s casual lines. The man we 
are looking for is capable of planning extensive selling 
programs and supervising sales staffs. Top salary plus 
high commission. All correspondence will be handled 
in strictest confidence. 


Muter e Culiner 
Advertising Agency 


@ Frankfurte:s & Gould Ltd. 
137 Wellington W. -— Toronto 


Sales and Manufacturing Rights for 


NEW PRODUCT AVAILABLE 


Investigation will reveal this as an easily made steel and 
wood product with unusual sales potential. Many variations 
possible. Ideal as added product for established manufacturer 
or for starting new business. 


WRITE BOX 371, THE FINANCIAL POST, TORONTO. 


EXECUTIVE 


Manufacturing company with headquarters in 
Montreal requires senior official directly respons- 
ible to president as chief financial officer. This 
position carries a high salary and is an exceptional 
opportunity for a man with therough administrative 
experience and backgroun. «nd _ well-developed 
leadership and organizing ability. Please furnish 
full particulars of experience and qualifications and 
enclose snapshot ur photograph. All replies will be 
treated in confidence. 


BOX NO. 372, 
THE FINANCIAL POST, TORONTO. 


14, 


ITIME MARKET! 


of Canada and rightly recognized 


as the fourth “Maritime” Province, new frontiers and new markets are open 
to aggressive industrialists. 


The Maritimes have an unrivalled location for the export trade because 
they are situated’ nearest the leading overseas world markets and blessed 
with plenty of the basic raw materials such as coal, steel, wood, power, etc. 
Moreover, these seaboard provinces have forward-looking labor legislation 
that is the envy of the whole of Canada, and thus new industries are as- 
sured of steady, dependable labor that is also naturally versatile and easily 


trdined. 


’ 
That Nova Scotia; as the commercial center of the fast-growing Maritime 
Region, is a logical location for new industries is proven by the recent in- 
flux of numerous new enterprises from the European Continent, the United 
States and elsewhere. If you, too, want ready access to economical ship- 
ping and transportation facilities in an area where a lively LOCAL market 
is already established and expanding, you're invited to investigate Nova 
Scotia. Write for full particulars. 


DEPARTMENT of TRADE and INDUSTRY 


HON. HAROLD CONNOLLY — Minister 


HALIFAX * 


NOVA SCOTIA 





The Editorial Page . 


Slow Progress on Vital Job | 


In a joint statement last week the Governments 
of Canada, the United Kingdom and the United 
States reported some steps toward standard-. 
ization of military equipment. With the last 
war ended almost five years ago, and the danger 
of another one still far from removed, the slight 
progress announced sé far toward a goal that 
must be achieved is not very reassuring. 


Surely by this time at least standardization of 
the more common weapons and equipment 
should have been achieved. In the first World 
War of 35 years ago the Allies did better than 
that,: with the great new American armies of 
1918 equipped with British type rifles and either 

~ French or British artillery. 


the last war we had some experience with 
thé risks involved when the arms and equipment 
of each nation were not interchangeable. In 
1940 the combined armies of France, the Brit- 
ish Empire, Norway, Belgium, Holland and Den- 
mark outnumbered those of Germany. But the 
former were far weaker because each national 
group depended upon its own national supply of 
arms and equipment. Once the arsenals of one 
country were overrun or destroyed the armies of 
that country were without any tools to continue 
the fight. Battles were lost because armies ran 
out of their own types and sizes of munitions, 
supplies lines were overburdened in trying to 
catry a dozen different sizes of similar but not 
identical equipment. 
If the Atlantic Pact nations hope to develop 


“Clipping the Coinage” 

By 1973 it won't pay.to be educated. College 
graduates will earn les; than manual laborers; 
frustration and disappointment will be the lot of 
a great many of them. 

So says Seymour Harris, Harvard teacher, in 
his new book “The Market for College Gradu- 
ates.” : 

His argument is that by 1970 there will be 
about four times as many living graduates as 
there were in 1940; that most will aspire to jobs 
in the professiqns; that there won’t be nearly 
enough room to accommodate them. 

Presumably we’re supposed to be very sad 
about this situation. Our tears refuse to come. 

The. reason: A goodly percentage of college 
graduates will do better at manual than at in- 
tellectual work. 

Canada’s college population 
22,000. Now it’s ower 90,000. 

The universities, most of them dependent on 
government financial aid and most of them in- 
fected with the 20th century mania for bigness,. 
have so “clipped the coinage,” made the attain- 
ment of a degree so easy that they regurgitate a 
great rabble which includes a lot of people whose 
claim to intellectual capacity is, to say the least, 
small, ‘ 

The idea that a college graduate can think, 
ean think straight and can be a better, happier 
citizen than other people is under the present 
university system just a superstition. 

Some day we hope some university will bring 
distinction to itself by forgetting about the aim 
\of growing big in numbers and by focusing on 
quality. 

The present policy of graduating hordes fills 
too many youths, maidens and parents with 

elusions, which inevitably cause waste and 
trief in later years. 


in 1921 was 


} When the State Keeps Store 


+ In most of the government liquor stores this 
week and last we had an example of what life 
would be like if the state ran all the business. 

To make a purchase that an ordinary private 
store would handle in a few minutes even at 
Christmas, took from half to three-quarters oft 
an hour. In many cases the customer was re- 
quired to enter three separate queues, some of 
which wound in and out of every corner in the 
store and around every pillar. And when he did 
reach the goods counter the buyer often found 
a slow-motion clerk who, in producing a bottle, 
would put the most reluctant host to shame. 

It is no wonder that production is.so slow. in 
those countries where the state runs everything 
or tries to. By the time the citizen queues up for 
his food, his clothing and whatever else his gov- 
ernment graciously allows him to buy, he would 
have little time for anything else. 


Must Raise Our Sights 


One of the candidates in the Toronto municipal 
election asked support on the grounds that both 
his home and his business were located in the 
particular ward he hoped to represent in council. 

Surely that is carrying this business of super 
nationalism to its highest and dizziest extreme. 
If there is anything in this candidate’s argument 
then the very best man in any community is the 
one that neither travels nor trades outside it. 
That sort of thinking would take us straight back 
to the stone age when everything outside the 
cave ‘was regarded as foreign and hostile. 

It may be desirable, though it is by no means 
essential, for public representatives to live in 
the constituency they represent. When they do 
that there is some assurance that they will be 
familiar with local problems and conditions. But 
to have them confine all their activities to such 
marrow boundaries is not only absurd but 
dangerous. 

If this country is to make any progress iri the 
next half century we will have to get our sights 
raised a great deal higher than our backyard 
fence. We must elect men who first and fore- 
most are Canadians, willing and anxious to do 
business not only with the man in the next ward, 
city or province, but with any country. We are 
not going to get anywhere by attempting to wall 
off every community. ; 


Try Again, Mr. Abbot 


Does the act to amend the Income Tax Act 
and the Income War Tax Act indicate Finance 
Minister Abbott has changed his mind about 
the need of clarity and simplicity in legislation? 
The Financial Post is afraid it does. 

In referring to the income tax act in his bud- 
get speech of April 1947, Mr. Abbott stated: 

“We have been busy during the past year 
upon the re-writing of our basic income tax 
law in an effort to improve its arrangement, 
to make it clearer and simpler, and to remove 
ambiguities and anomalies . . . Senior officials 
of the Departments of Justice, National 
Revenue and Finance have spent many 
months on a very detailed revision. I have 


taken a considerable personal interest in their 
work in this field.” 


Speaking to the Institute of Chartered Ac- 


their fullest defensive power, then not only 
must they have a common command but also 
a common supply of weapons and munitions. 

At the exploding end of this grim business 
it doesn’t make a bit of difference whether a 
shell is six inches in diameter or 6.1. But for the 
gunner who does the firing the shell must fit 
exactly or it is of less use than a club or a fist- 
sized stone. 

And the same rule holds right down the line. 
Every bit of equipment from the tiniest. bolt to 
.the largest casting must be identical or the joint 
forces we may have to put in the field cannot 
reach their maximum efficiency. If the military 
staffs working on arms standardization do not 
realize the importance of this then they should 
be asked to consult some industrialists who do. 

This is far too big and too urgent a problem 
to be left in the hands of any one group or of 
any one nation, All groups and all nations can 
and should be allowed to contribute. Alternative 
and widely separated scources of supply are 
essential. 

Any obsolete regulations, like those which 
prevent U. S. forces from buying and in some 
cases selling abroad must be scrapped. An Am- 
erican army fighting along the Elbe may be 
glad indeed to get-munitions from nearby Bel- 
gium or Holland but it won't be able to unless 
such supply bases are established before war 
comes. The next time we on this continent may 
not be granted the necessary breathing spell to 
marshall our industrial strength. 


countants of Ontario in March 1948, regarding 
the new income tax act, Mr. Abbott stated, “I 
think the draftsmen of Bill 454 have done an 
admirable job in expressing ideas in clear pre- 
cise English—avoiding both the Scylla of ex- 
treme legalistic jargon and the Charybdis of 
‘the man in the styeet’s’ conversational phras- 
ing which is often capable of many meanings.” 
He said he felt the best that could be done to 
keep the language simple was “to keep the 
pressure on lawyers like me to avoid legal 
jargon that is unnecessary, and as far as prac- 
ticable to use language that is intelligible to the 
layman as well as to the Courts.” 


Bill 176 which was to amend the Income Tax 
Act and Income War Tax Act is very ingenious 
and well worked out, according to tax experts. 
But despite Mr. Abbott’s explanation that the 
changes were mainly for “drafting improve- 
ment” it can hardly be said to be in simple 
English and to make for clarification in the 
minds of the ordinary taxpayer. Some sections 
are highly ¢éomplex and difficult to understand 
even for professional tax experts. 


This is unfortunate. No one likes paying in- 
come taxes. And it would seem to be adding 
insult to injury to make the rules so complicat- 
ed that many will have to employ professional 
help to figure out their liability. 


Without Profits We Fail 


Those people who talk glibly of doing away 
with profits know nothing about business either 
under private or public enterprise. To do away 
with profits is to destroy business, end employ- 
ment of free labor and kill communities. 


To the shareholders of the Dominion Bank at 
their annual meeting President Robert Rae said: 


“No business can long escape failure if it 
fails to make a profit. Every business failure 
means hardship for ‘a number of people. It 
means that proprietors and employees lose 
their source of income. It sometimes means 
that a community loses an essential service. 
Such unfortunate results stem directly from 
absence of profit in a particular business and, 
even in socialist areas, businesses have been 
closed and men thrown out of work when 
they fail to make a profit. 

“Those who condemn profits do so blindly 
and with no knowledge of what profits are 
nor of the disposition made of them. Profits 
furnish incentive*and make jobs in a system 
of ordered free enterprise. The system is tried 
and proven and will not lightly be discarded 
for systems which are untried here. 

“Under this country’s business and taxation 
systems profits cannot: constitute an undue 
exaction upon the population; they merely 
provide a fair return on the capital invested 
and, in addition, reserves for those replace- 
ments of capital equipment which, in these 
days of higher labor and material costs, re- 
quire much more money than ever before.” 


That pointed summing up would make an 
excellent editorial for every newspaper in this 
free country and a lesson to be taught in all our 
schools. 


Bonus Gets Results 


Recently Herbert Morrison urged a policy of 
higher pay for more production. This shocked 
many of his Socialist colleagues, whose policy 
has been “to each according to his need,” and not 
“to each according to what he contributes to the 
nation’s welfare.” 

Mr. Morrison probably did not realize how 
widely British industries have already adopted 
piecework rates of payment or, alternatively, 
bonus plans that add a tidy weekly sum to the 
pay envelope when a worker or team of workers 
beat their quota of output. These plans are in 
general, supported by labor unions in the fac- 
tories. The exceptions—unions that insist on 
restrictive practices. (known over here as 
“featherbedding”)—get publicity out of propor- 
tion to their true numbers and influence. 

British plants adjust the bonus schemes to 
individual conditions. Wherever possible, they 
are applied to each worker according to his own 
output. If several people are working as a gang 
or team, the bonus goes to the group, One result 
is that the workers themselves weed out the mis- 
fits who are costing them money; they ask to 
have slow workers shifted to other jobs. 


Leonard P. Lord, Chairman of Austin Motor 
Company, has introduced an incentive bonus 
plan that combines an appeal for greater pro- 
ductivity with the Englishman’s love of gambl- 
ing. The bonus money at his huge Longbridge 
assembly plant is paid into a pool; members are 
drawn from.a hat and six or seven workers each 
week draw first, second, third prizes, etc. 


In a good week, the first prize will run be- 
tween £500 and £600, more than a year’s pay to 
the worker getting it. 


Probably we have too many attorneys-gen- 
eral in Canada to make the plan a feasible one 
here. But how the Austin workers love it! It 
gets results. 


Napier Moore} | 
Scratch Pad 


THERE SEEMS to be general 


agreement that this year’s: Christ- 
mas card crop was a bumper one. 
Personally we have spent hours 
pleasantly perusing several hundred 
greetings from friends scattered all 
over the world. Also, we have spent 
not a little time working on some 
unsolvable puzzles. 


The cards we received are divided 
into two groups. In the main group 
are those whereon, in print or clear 
handwriting the names of the well- 
wishers are plainly inscribed. In the 
smaller group are cards bearing ink- 
ed lines like unto the seismograph 
recording of an earth tremor. In 
other words, we can’t decipher the 
signatures. 


Obviously these cards are from 
warm-hearted people who regard 
print as too impersonal. They have 
so many friends that before they get 
down to the M’s on their Christmas 
card list they have writer’s cramp. 
We value the good will of everyone 
who sends us a card. So what we 
do in such cases is this: We keep the 
cards we can’t unravel. Sooner or 
later we'll get a letter signed with 
the identical blurr. And, underneath, 
a thoughtful secretary will have typ- 
ed the man’s name. So within the 
next ten years we'll know who want- 
ed us to have joy and prosperity 
throughout 1950. 


* * ” 


ONE CARD which fascinates us, 
and it is most clearly inscribed, bears 
on its front.a picture of the Macleod 
Hotel ‘as it was in the frontier days 
of Alberta. Inside are the “regula- 
tions” laid down by Harry Taylor, 
en original proprietor. They 
read: 


. 
Boots and spurs must be removed at 
night before retiring. 


Every known fluid (water excepted) 
for sale at the bar. 


Special rates to gospel grinders and 
the gambling profession. 


To “Is changed weekly. Insect pow- 
der ..¢ sale at the bar. 


No kicking regarding the food. Those 
who do not like the provendor will get 
out or be put out, 


Assaults on the cook strictly pro- 
hibited. 


Quarrelsome or boisterous persons, 
also those who shoot off, without pro- 
vocation, guns or other explosive 
weapons on the premises, and all board- 
ers who get killed, will not be allowed 
to remain in the house. 


When guests find themselves or their 
baggage thrown over the fence they 
may consider that they have received 
their notice to quit. 


Jewelry and other valuables will 
not be locked in the safe. The house 
has no safe. 


In case of fire the guests are request- 
ed to escape without delay. 


The bar will be open day and night. 
Day drinks 50 cents; night drinks $1.00. 
No mixed drinks will be served ex- 
cept in case of a death in the family. 


” Only regularly registered guests will 
_ allowed to sleep on the barroom 
oor. 


Guests without baggage must sleep 
in the vacant lot and board elsewhere 
until their baggage arrives. : 


No cheques cashed for anybody. Pay- 
ment must be made in cash, gold or 
blue chips. 


Meals served in own rooms will not 
be guaranteed in any way. Our waiters 
are hungry and not above temptation. 


To attract attention of waiters or 
bellboys, shoot a hole through the door 
panel. Two shots for water, three for 
a deck of cards. 


Tariff. 


Board $25 per week 

Board and Lodging $40.00 per week 
with wooden bench to sleep on 

Board and Lodging $60.00 per week 
with bed to sleep on 


Extra 


Towels Soap Candles. 


ONE OF NEXT YEAR'S sad events 
will be the passing of the Strand, one 
of Britain’s most famous magazines. 
Born in 1891, it will cease publica- 
tion in March, 1950. We don’t know 
of any publication which, in its 
youth, had a better circulation build 
er than the Sherlock Holmes stories 
of Conan Doyle. People used to line 
up at the bookstalls to buy each is- 
sue. To a mass audience the Strand 
introduced Rudyard Kipling, H. G. 
Wells, P. G. Wodehouse and many 
others, including, in 1906, a journa- 
list who, while he branched into 
other spheres with some success, re- 
mains to this day a writer by pro- 
fession. His name _ is Winston 
Churchill. 


We know well of the last of the old 
school of Strand editors, Reeves 
Shaw. Since his retirement his suc- 
cessors haye been younger and in 
touch with’ the times. But it seems 
to us that they haven’t had the 


- Strand touch, and the times have 


beaten them with wartime paper 
shortages and ever rising postwar 


costs. 
7 aa + 


ACCORDING TO Rev. Frank Jen- 
nings, a London clergyman who has 
been intimate with gypsy life for 50 
years, the Romany good luck tip is 
“Take a nutmeg, cut it in four quart- 
ers, put them in water, dry them and 
keep them under your pillow for 
three nights— and you'll have love 
and joy for evermore.” 

Whatever you do, we hope you'll 
have a Happy New Year. 


. 
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Cartoon by Grassick. 


Post Seripits 


Working Vice-President 


For years Thomas Herbert Gooch, 
director of agencies of the Canada 
Life Assurance Co., had planned to 
take part of his annual vacation in 
Alberta visiting an old farmer friend, 
helping with the 
fall work, get- 
ting in a few 
days duck shoot- 
ing. While he 
had planned his 
stay for only a 
few days, he had 
looked forward 
to it with a lot 
of pleasure, feel- 
ing that it would 
give complete 
relaxation. This 
fall the stars 
were propitious 
and off he went. 

Thus, he. was 
out in the field 
picking potatoes 
when he got a message from the house 
that there was a long-distance call 
for him from Toronto. All sorts of 
thoughts went through his head. Was 
somebody sick at home? Was there 
something at the office that needed 
his immediate attention? Rather 
apprehensively he took up the re- 
ceiver to hear the operator say that 
E. C. Gill, vice-president and general 
manager of the Canada Life wanted 
to talk to him. This made him won- 
der more. Gill’s conversation was 
brief, merely, “Hello, Bert, Mr. Baker 
(president of the Canada Life), wants 
to talk to you.” Mr‘ Baker’s message 
was to tell him that he had been ap- 
pointed a vice-president of the com- 
pany in charge of agencies. With the 
good news Gooch’s blood pressure 
went back to normal, he went back 
to his potato picking and the next 
day got his quota of ducks. 


The appointment of three of its key 
officers, who are not directors of the 
company, to the rank of vice-presi- 
dent, in charge of different depart- 
ments (J. Gordon Beatty, chief 
actuary, W. J. ‘Beattie, assistant 
general manager, since deceased, were 
the others), sets a precedent in 
organization for Canadian life insur- 
ance companies. The practice, com- 
mon among Canadian industrial com- 
panies and United States life insur- 
ance companies, has been unknown 
in the life insurance business in Can- 
ada previously. ; 

Vice-president Gooch comes of an 
insurance family, although not a life 
insurance family. His father, F. H. 
Gooch was a partner in the well- 
known Toronto firm of Evans & 
Gooch, general insurance agents. An 
elder brother, Jack, star hockey play- 
er, was killed in the first world war. 

Bert Gooch, rn 
educated at Rosedale Public School, 
University of Toronto Schools and 
Trinity College School, Port Hope. He 
took one year at Varsity and then, 
deciding to go into business, got a 
job in the accounts department of the 
Canada Life. But the agency side of 
the business attracted him and while 
continuing in the accounts depart- 
ment he started selling in his spare 
time. A head office employee could get 
an agent's license in those days and, 
thus armed, young Bert Gooch made 
the company’s Production Club six 
times until he transferred to full- 
time agency work. There he advanc- 


MR. GOOCH 


, ed rapidly; was assistant educational 


supervisor for a while, then on con- 
servation work; became superinten- 
dent of agencies in 1941, director of 
agencies 1946. Above medium height, 
dark haired, turning grey, clean 


Stop Me If— 


Husband, struggling with budget, to 
wife: “We should have saved during the 
depression so we could live through 
prosperity.” 

* s o 

“Have you any alarm clocks?” inquired 
the customer. “What I want is one that 
will rouse my husband without waking 
the whole family.” 

“I don't know of any such alarm clock 
as that, madam,” said the shopkeeper. 
“We just keep the ordinary kind that 


ea 
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will wake the whole family without dis- 


turbing your husband.” 
. * © 


He was in deep disgrace, and, try as 
he would, he could not get a smile out 
of his wife at breakfast. 

“Are you cross with me because I 
came home with a black eye last 
night?” he asked in desperation. 

, “No,” replied ;his wife, tersely, “you 
hadn't got it when you came home.” 


in 1904, was. 


shaven, Gooch in his spare time likes 
to hunt, fish and play golf. 

On a bookcase in his office is the 
silver cup emblematic of the cham- 
pionship of the Canadian Life In- 
surance Officers Association, which 
he has won several times. When in 
real good form he plays in the 70’s. 
He is married, his wife was formerly 
Muriel Margesson of Toronto, They 


have three daughters. 
* 6 


Prairie Booster 

Election of Edward Cecil Gilliat of 
Winnipeg as president of the Mani- 
toba Associated Chambers of Com- 
merce puts at its head one who in 
the last 20 years 
is credited with 
having done 
most to bring it 
to its present 
state of effec 
tiveness, With 
recent rapid de- } 
velopment of 
rural electrifica- 
tion in Manitoba 
MACC has de- 
veloped into a 
lusty organiza- 
tion. The trend 
is now toward 
decentral- 
ization of in- 
dustry and in the 
last three or 
four years about one quarter of the 
new industries in Manitoba have 
been outside the big urban area of 
greater Winnipeg. 

No one ever accused Gilliat of not 
having definite ideas, One of these 
is that free enterprise is still the 
best field for human initiative and 
that it should be allowed to function 
with a minimum of state control, It 
was in fact on his initiative that the 
Winnipeg Chamber of Commerce put 
the Canadian Chamber into its 
present free enterprise campaign. 

Gilliat set out early in life to be 
an architect. Born in Nottingham, 
England, in 1887, he was educated in 


MR. GILLIATT 


English board schools before getting °* 


apprenticed to an architect, He came 
to Canada in 1905, locating at Regina, 
where he says he worked at “any- 
thing and everything” before filing 
on a 160-acre homestead at Nokomis, 
Saskatchewan. 

These sundry jobs accumulated 
enough reserve for one return trip 
to England in 1908, This journey 
convinced him he would be satisfied 
to locate in the prairie west and he 
came back to join a farm implement 
firm at Saskatoon. He remained with 
it until 1920. Then he went to 
Vancouver, 

His big move was in 1922 when he 
came to Winnipeg as credit manager 
for an oil company, He had this job 
for only a brief period and accepted 
an appointment as manager of the 
Manitoba Division of the Canadian 


,Credit Men’s Trust Association. He 


was one of the founders of the Cana- 
dian Credit Institute and is a charter 
member, In April 1928, he was ap- 
pointed managing secretary of the 
Winnipeg Board of Trade, now 
Chamber of Commerce. 

He promptly, proceeded to develop 
a five-year -plan of major activities 
and coincident with it put on a cam- 
paign which resulted in a 50% in- 
crease in membership. 

A largely built man, bald save for 
a silver fringe, and fortunate to 
always enjoy good health, Gilliat is 
one of the best known career men in 
the Chamber of Commerce field in 
Canada. During the war his services 
were requisitioned by the Manitoba 
Division of the National War Fi- 
nance Committee as sales conference 
manager. He became provincial chair- 
man of its speakers committee. 

His interest in the Chamber of 
Commerce does not quite occupy his 
time, He used to be interested in 
golf, He quit, for two reasons he 
says, that it took too much time and 
the technique of his game was too 
hard on the turf. His‘reserve energies 
are now devoted to the Gilliat garden 
at his home. 

Married in 1912, he has twe 
children. His son was killed in action 
ih Italy in the last-war,.. 


What Others 
Are Saying 


‘Editorial of the Week 


Before We Get Hurt 
Winnipeg Free Press 


When governments ave forced, as they must 
eventually be forced, to throw overboard this ex- 
pensive policy (of farm price supports), the results 
can easily be catastrophic for the farmers -who 
enjoyed its short-term benefits. The accumulated 
surpluses, rolling in a great flood across the mar- 
ket, may depress prices to bankruptcy levels. Even- 
tually a sound balance will be restored with prices 
acting, as they should act, as the true regulators of 
supply and demand. But in the meantime, many 
farmers will be ruined. 

How much better it would be if the Government 
had the wisdom and courage to act before they ac- 
cumulated huge surpluses and before their hands 
were forced into dumping these surpluses willy- 
nilly. In Canada, the surpluses so far are generally 
not great, except in dairy products, A gradual re- 
treat from the farm subsidy program, if started 
now, would involve no real harm to anyone. Pro- 
duction would then be restored to its only sound 
basis, the basis set by public demand. However 
attractive floor prices, subsidies and other forms of 
government hand-outs may seem at the moment, in 
the end they cannot but injure the farmers of this 
country. 


Other People’s Views 


CANADA has not been very good to her 
Indians, asserts the Vancouver Province. “She has 
kept them under tutelage too long. She has not 
encouraged them to become citizens in their own 
right. She has advanced herself but left them in a 
backwater. It is time she changed her whole 
policy with respect to them.” 


ARE WE, IN DANGER of growing too much 
wheat? The Lethbridge Herald thinks so. “Canada 
did not raise a good crop in 1949, with the result 
that we have no burdensome surplus such as is 
worrying U.S. agriculturists, But, if we maintain 
our present acreage, one of these years we will 
come a cropper.” 


IT COSTS TOO MUCH to collect the radio 
license tax says the Vancouver Province which 
agrees with those who would abolish this levy 
altogether, paying CBC costs out of general rev- 
enue. Doing so, it is argued “would put the cost 
of natidnal radio on the whole nation, catching 
up with those who nqw contrive to avoid buying a 
permit.” 


COMPARING the slow progress of the Bell 
Telephone Co. in getting its rates raised, with the 
abrupt announcement of a rise by the Ontario 
“Hydro,” the Peterborough Examiner observes: 

“What a glorious thing it is that we have govern- 
ments to protect us against the wickedness of 
private companies! And how wonderful life would 
be if all services were in government hands, so 
that we would never have to use our heads again! 
We would simply have to do what we were told (as 
in the case of ‘Hydro’) for of course protest against 
such things is not merely useless but also down- 
right ungrateful and suspicious. And we mustn’t be 
suspicious, must we? Except, of course, of private 


enterprise.” 


UNIVERSITIES are. not red, cautions the Ed- 
monton Journal which points out: 

“In connection with these recurring charges of 
‘Communists on the campus,’ there are two points 
which should be borne in mind. One is that most 
of the students are at an age when they love to 
shock their elders by taking up strange and 
radical ideas. It is a disease of youth, like measles 
and whooping-cough, and as quickly outgrown, 

“The other point is that university professors, 
by virtue of their position, are fairly conspicuous 
figures in their communities. If they get into 
trouble, everybody hears about it. If a professor 
makes a fine speech on ‘our way of life,’ few 
are likely to hear about it or heed it if they do, 
But if a Ph.D. says a good word of Kar! Marx, it’s 
headline news.” 
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Businessmen Discuss Prospects in Canada for 1950 


(Continued from page 3) 
in a temporary shortage, With 
our increased productive capa- 
city now. in full operation, I 
confidently expect that Canadian 
producers will be able to take 
care of all demands in the future. 


Paul Bienvenu 

President, Catelli Food Prod- 

ucts, Ltd, ‘ 

In order to make an accurate 
statement on the outlook for the 
coming year, it would be appro- 
priate to at least have a crystal 
ball in front of me to indicate 
that supernatural powers will 
probably be necessary. Of course, 
I do not possess these powers but 
I will venture to say that until 
the law of supply and demand is 
given a better chance to operate 
freely, the future will be one of 
uncertainties, 


My company has the privilege 
to supply the Canadian . public 
with food products and, dealing 
more specifically with those, IL 
believe that. present level- of 
prices will most likely have to 
bear a slight increase early in 
1950 to cope with higher freight 
rates and cost of labor. Devaluat- 
ed currencies confuse the outlook 
in export markets, with perhaps 
but doubtful increases south of 
the border, 


Samuel Bronfman 


President, Distillers Corpora- | 
tion-Seagram’s Limited. | 


While the world is now at/year 80% more accidents in the|ed in the United States were! praise, 


W. C. Butler 


Manager for Canada, Pearl As- 
surance Co. 

The future for the insurance 
business and for all lines of busi- 
ness in Canada in 1950 is depend- 
ent on et least a partial solution 
of the uvllar problem, and Can- 
ada being an exporting nation 
will fee] a real impact on ‘our | 
prosperity if we are not in a posi- 
tion to sel] in the sterling areas, 

The insurance business in 1950, 
I believe, will to some extent level 
off from the rapid increase in 
premium volume, which there has 
been in the last few years. 

The automobile insurance busi- 
ness still remains one of our ma- 
jor problems. The accident ratio 
across Canada is stil] showing a 
sherp increase; the cost of auto- 
mobile repairs has shown no sign 
of leveling off; the automobile 
manufacturer with his new bcdy 
designs is showing no considera- 
tion to the purchaser of a new au- 
tomobile when it comes to re- 
pairing the slightest damage. 

The governments across Can. 
ada must take drastic steps 
through their licensing depart- | 
ments to tighten up on the issuing 
of permits to drive, especially as 
regards the young driver. At 
present licenses are issued to| 
those as young as 15 years of age, 
This should be changed to a min- 
imum of 18 years, and the em- 
ployment of transport drivers un. 
der the age of 21 years should 
be forbidden. 

There were in the U.S.A, last 











Quebec show a very healthy 
gross. The dangerous upward 
spiral of costs seems to be halted 
permitting us to maintain sound 
price levels, 

‘There has been very little un- 
wise investment in new hotel 
properties in Canada as high 
construction costs have made it 
clear that in virtually all cases 
such building is economically 
unsound, However the renova- 
tion and property improvement 
through the industry has been 
extensive. 

The hotels, which have with 
the - transportation industry, 
pioneered by both advertising, 
publicity and personal promo- 
tion to bring tourists to Canada, 
have had a*most successful year 
as the tourist revenue figures in- 
dicate. 

The Canadian businessman is 
now beginning to realize that 
hotels benefit from only a small 
portion of this much-needed for- 
eign exchange, and the hotel in- 
dustry looks to increased govern- 
mental association and individual 
7 to bring tourists into Can- 
ada. 

The hotel industry will con- 
tinue to operate on a sound fin- 
ancial basis in Canada as long 
as the present high occupancy | 
rate is maintained. It would ap- 
pear there is no immediate 
change in this volume of patron- 
age. Should it come, then the | 
hotel industry will have to ae 
quick and drastic operation cost! 
reduction. However, as reeset | 

| 


business fluctuations experienc- 


peace, there are unfortunately |age group under 25 years, than} not reflected in Canada, it is 


disturbing undercurrents. 
mocracy still has to remain well | 
fortified and prepared for any 
emergency, In world trade, the 
war left in its wake some very | 
unsettled after-effects. 





ernments must recognize that if| 
they are to stop the appalling loss | 
of life and property damage on, 
the highways, something must be} 
done to curb this class of driver) 


De- | those over 25 years, and the gov-| felt i'nat present business will be 


maintuined and only a very | 
major alteration will cause any 
change. I think good Canadian 
business judgment, recognition 
of our role in the world and lead- 


While it is too early to assess | amd in particular. his operations|ership in many fields will as- 
the results of the far-reaching | °f old cars which are picked up| sure the continued success of 


economic steps taken recently by | cheap in second-hand car lots and} our hotel , 
leaders of the Western world! Which are.in poor mechanical re- after all, only a reflection of 
meeting in Washington, it is clear |P@ir. It is of interest to every) business in Canada as a whole. 


,that the object must be the} 
achievement of a pattern of world | 
trade in which the dollar and | 
non-dollar countries can live-and 
trade together with one single 
multilateral system. 


One of the major problems 
facing Canadian export business 
today is centred in currency re- 
strictions and tariff barriers. 
They are the subject of constant 
study by our business leaders in 


owner of a motor car that some- 
thing should be done, as it is he 
who is paying through his premi-|} 
ums for the recklessness of the| 
youth of this country. 


» * * 


D. A. Campbell 


President, St. Lawrence Flour} 
Mills Co. 

The flour milling industry in} 
Canada suffers from over-capa-| 


industry which is, 


* ” . 
W. H. Carter 
President, Winnipeg Electric 


Co. 

The year 1950 should see a 
continuation of present business 
trends. If a satisfactory solution 
ean be found for the dollar crisis, 
which is having such a serious 
effect on international trade, 
there ought to be no major 


their efforts to expand business | City. During the war years, with} change in price levels. As far 


in the markets of the world. 


Business must build soundly 
so that it may ‘adjust itself to the 
ever-changing demands a the 
modern world. This basis pro- 
vides a source of confidence and | 
security for operations in the | 
future. 

es 3 te 


E. G. Burton 
President, Robert Simpson Co. 
Retail business in 1950 should 
be maintained at.a high level, It) 
will be more competitive than at| 
any time since 1939, giving as-| 
surance that customers will get! 
better values, and better selection | 


abnormal demand, the full capa-} 


industry was obliged to pay to) 
the Government all earnings in| 
excess of four-years’ average} 
prior to the war, during which 
four years an unhealthy condi-| 
tion existed. 

The 100% tax agreement. re-| 
mained in effect for flour mills} 
for considerable period after it 
was released on other industries. | 
The result of all this is that the| 
industry finds itself unbulwarked | 
against returning extreme com-| 
petition, Many of the smaller! 
mills have been obliged to close} 






























as the affairs of Winnipeg Elec- 


|city was kept busy, but under| tric are concerned, prospects for 
| Excess Profits Tax, as levied, the! 1959 look favorable to us as we 


can reasonably expect an in- 
crease in revenue from all three 
of our utilities. 

* . a 


R. E. Chadwick 


President, Foundation Company 
of Canada Ltd. 

In recent years construction in 
Canada in dollar value has been 
at an all-time high but dollar 
value is far from a measure of 
volume inasmuch as costs have 
almost doubled in the last decade. 

A drop of perhaps 8% in con- 








purposes are now ready to re-|employed, but anticipates that, which could have serious em- 
place their cars with new ye | Meise will probably be rather | ployment implicat... in West- 
hicles. The automotive market) less than in 1949, in view of the| ern Canada. 
holds great promise for car deal-| various restrictions on export * ¢@ @ 
ers from coast to coast. markets and increasing ‘costs, as _ 

The first 50 years of this cen-|& = of Es a eeu Harold Crabtree 
tury have seen the gradual,} cee Mt Wepee  SPply ing. to ‘ 
jou a development of this coun-| most commodities that go into| ae oe aoe bt 
try to a place of international| the production of implements, as) °OF 4 ae ae ‘Beg sweahe 
importance in the world's mar- well as the implement industry tie fo er prospects to t "hens 
kets and the world’s deliberative) itself. \Sovel' ok weateltys Beas dipmiowt | 
bodies, In fact, the history of|, In view of the falling off of| {evel of activity. It is difticult, | 
Canada demonstrates how her) farm prices, this is a most un-/ iio 0: 50 Sn SO | 
people have always been a major | Satisfactory situation and some | ™onths rr! ceca. ee us| 
supplier of the world’s needs, In| optimism is necessary to even | a a7 7 ae ~— 
early days we provided furs,| estimate that 1950 sales will be, S®VSOP \ ow © ports. — 
fish, lumber. Later, Canadian | Closely in line with 1949. | Providing agréc:cen's with the| 
wheat made of this country a It would certainly be stinu-"U. K. fx .r wheat, bacon and| 
world granary, Early in this cen-|/ating to business generally if, other food products, can be re-) 
tury the Dominion’s natural re-|¢currency restrictions could be/|newed and that some reasonably | 
sources — gold, copper, silver — abolished in the not-too-distant| satisfactory solution can be) 
contributed to her stature as a future aid the price increases of | found to the problem of our ex- | 


world merchant. During all this| the last few years halted. | ports generally, I can see no rea- 





time, industrial growth was 4 - ‘ | son why 1950 should not prove “i 
slowly taking place — and today ; | be a satisfactory year. 

our manufactures are as modern| V. A. Cooney Bak, Me: @ 

as any in plants and processes.| Executive Secretary, Domestic #7, J, Curtis 

Canadians know how to make| Coat Operators’ Association of °°" ’ 
more things than ever before—| Western Canada. | Vice-president and General 
and they are making them, Today| Continuance of present de-| Mamaser Provincial Transport 
our industrial life matches OUr| valuation will improve domestic | Qur traffic volume continues 
agricultural capacity, coal’s ability to compete with | to increase in all types of service, 


| and to date is still running ahead 
of a year ago. We look for con- 
tinued growth in 1950, provided 
business generally continues at 


The characteristics of the Can-| imported coal in the Central Can- 
adian people — their energy. in-|ada market with the long-term 
ventiveness, industry, and cour-|value of enabling Westérn coal 
age, have built this nation on/to become better known in the 
Cdk conein hs ee ee Mraloaiee ok a Clean 
ave built gradually, but be- th in. | k ‘ ‘ , 
cause of that, they have built |. coat Pe cree wie dae _ dollar had immediate and serious 
well. If the first 50 years of this | Western “tnevket: Ab oll and nat-| impact on our costs of operation, 
century have brought Canada to/ 13) gas continue to strive for | ping sy DACeeey: Tee 
international manhood, the next! sit seek and obtain permission to 
50 years will clothe that man) #'*** : Slightly increase fares 2 a 
with the world’s goods and) One of the major problems | On the other hand, devaluation | 
confronting the domestic coal in-| may increase American tourist! 
dustry will be the finding of a/ travel to and through Canada,' 
| Solution to the threat of recur- | 
C. G. Cockshutt ring ae i periods 

operations. e industry will 

President, Cockshutt Plow Co. this year continue its endeavors 

The agricultural implement in-| to solve this problem and to in- 
dustry expects to be reasonably'crease interest in this threat 










deal of territory 
American. visitors. With this in| 








and benefit our operations, par-| —— HH —______ (tml igatpttieiac die 
in| ticularly. as we serve a great| promotion of tourist traffic in; ously 

favored by) Quebec and Ontario. 
Our major problem has. been,; However, b) proceeding with our 
view we intend to continue our and appears likely to be, the; program of modernizing facili- 
| activities and expenditures in the, difficulty of meeting 
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A. E. Ames & Co. 


Limited 
Business Established 1569 


MONTREAL WINNIPES 
NEW YORK 


TORONTO 
VICTORIA 


VANCOUVER 
LONDON, ENG, 


COATED ABRASIVES 


167 Longor 
yal PAPERS LIMITED 


costs 
low fares. 


rising operating 
| whilst maintain ng 


continu- | (Continued on page 8) 














| up entirely. The larger mills who| : tivity is indicated for a ne es te 
for every dollar spent. The num-| serve from coast to coast, and) 1980, The carvaiiane of Camemeer (5°. ete eee a so Oe wii ee ree oe ig 
ber of dollars available for spend-| who have an established reputa-| export trade must reduce the Me > 3 rs 
ing by Canadians will be down, | tion, should be able to make a) \,,jume of industrial building and ., 
mainly due to the absence of the| modest’return. lthe approaching completion of 
large government special pay-/ The outlogk for export is not|tne vast program of hydro- 
ments such as Compulsory Saving | encouraging, and export markets | jectric development now, under 
ete = a bara tay samen which have in the past absorbed) way will have a like effect. Off- = ~ 
ertificates, which were import-/ a large proportion of the surplus! <.43; thes visualize cece : ina 
ant in the income flow last spring.| production will have a decided | Sani “fee lic wes, 42, cinsil “Witney ne coesonen onnei 
Yet a large percentage of that) bearing on the price of flour in| the Trans-Canada highway. 
money found its way into savings) the domestic market, which must,| There is no reason to expect 
or the reduction of debt, so that/ perforce, under lower volume, be) any great change in construction 
while personal income may be| advanced very materially over costs. Labor rates are dictated by 
lower in 1950, retail sales should} the course of the next year. union agreements and by law and 
ee ee i sean on the whole annual earnings .. . and we know our business, Great and diversified earth-removal 
_ The two great question-marks| Vopnon G, Cardy of construction workers are not t-- 
in 1950—a year'of business adjust- President, Cardy Hotel high compared with industry 
ment in Canada -— will be the en es generally. Resulting from even ° : ° 
ability of Britain to solve the| Canada’s fundamental business! g small measure of unemplcy- projects at home and abroad, in war and in peace, have demonstrated that. 
acute phase of her dollar crisis | stability is nowhere more clearly | ment there will be a marked in- 
and of the vee States to stabil- a than in the hotel! crease in efficiency. This is likely ; 
ize her production of goods and /| industry. ffset by i ed freight E © ce ° . 
services at a high point. Both; Although there have been jong sot tities wees ‘one We hav e the equipment designed, built and operated by us to 
these questions must be answer-|some decreases in revenue, our commodities in which transpor- 
ed in the affirmative if Canaga| figures on city and resort hotel| tation and coal constitute an im- ia. ; ‘ 4 os 
is to continue to prosper. operation in both Ontario and] portant item of cost, e.g. steel. !-meet every requirement of rock.or soil removal. With that equipment, 
On the whole the constructio:. 
industry in Canada may reason- . ie ; 
ehty expect jmere Wink: Berea Marine Industries has been able to develop to a highly specialized degree 
activity in the coming year. In . , ° 
1948 and’ 1949 there was more 
work than the industry, including iy ; ° e.° . 
\those supplying it with com- the business of moving great quantities of earth by dredging— 
ponents, could efficiently handle. | - 
* * os ° 
C. W. Churchill <uunipe in Canada and elsewhere. 
and President, Chrysler Corp. of 
Canada. ‘ 
I di D li Optimism aboyt business con- 
§ ditions in 1950 is evident amon r a * ¢ ° 
mmedtate Ve wery | Camaitinn siabueketel \aameiee Fail We have the manpower—men who know their jobs, men with the i 
| is based upon five sound eco- : 
| nomic developments—the finan- F hich | th h tieinati F 
cai cial strength and “free” money experience which can only come throu articipation In some sume 
a New | in the hands of the public, com- pe y 8 P P a 
| panies and financial organiza- , 
‘ j tions — the lack of excessive > : ° . b : 
19 50 STUDEB AKERS | snesuiiation <a the deeliaak tend of the world’s major dredging operations— men who know how to use equipment, 
| Suseastenit of business to peace- ; . 
 Kiesehlp eetaenea Soapine wail sor hether hydraulic dredges, drill boats, dipper dredges, bucket elevator dred 
hi tionship between income and con- r raulic dredges, drill boats, dipper dredges, bucket elevator es, 
2-door Sedans — 4-door Sedans \Seeetna aaa fate” te whether hy dredg , dippe g ges, 
| rapid development of new natural 
: | resources in Eastern, Northern . 1 i ° 
Starlight Coupes Peg salle iy enone, tow boats, derrick or dump scows, rock breakers, wrecking pontoons 
The stability and _ strength 
Some with overdrive. | aaah Coneiiien Moinew wk 7“ divi 4 t. 
‘ : . oped in recent months shou or ving e n 
Terms, if desired. Delivery Anywhere. | eceibieche: destes: leaden. eaie-aiee -c- g equipme 
| no evident major disturbing fac- 
% | tors at this time. Demand for z 
| products continues high and em- 7 nr 7 rh i i 
ier nares ag “wena rae ages - We invite your inquiries on any earth moving project . . . anywhere. 
pg | new records. s : 
DOMINION MOTORS _ | | jie cites some | 
| dustry, in particular, is extremely q 
| optimistic about the outlook for MARINE INDUSTRIES LIMITED 
123 PRINCESS STREET {the New Year. The demand for 
° new passenger cars continues at 7 DREDGING 
a high level. There are thou- SAiPBOLLOLNG 8 SHIP REPAIRING s 
SAINT JOHN, N.B. jsands of Canadian motorists MONTREAL e SOBEL e VANCOUVER 
|; anxious to change their prewar 
| models for today’s automobiles. 
‘In addition, many who had to . 
obtain postwar cars for business ¢ 
{ ° 
a En = is Ss Revie « : - pales ate aa “on Sutil dca Sued eas * : : ied — raat 3 d s : = oe Comme . and ence B - 





Businessmen Discuss Prospects in Canada for 1950': 


(Continued from page 7) 
ties, and offering the’ -public 
better and. more frequent serv- 
ices we hope to continue ex- 
panding traffic volume. 


‘John H. Davey 


' Chairman, Canadian Paint, 

Varnish and Lacquer Associa- 

tion 

For the ,most part the paint 
manufacturer’s outléok “for 1950 
is uncertain as recent economic 
crises have given seme ‘for 
concern vtot Canadian industry 
generally and the’ paint: industry |’ 
is no exception. Should: the om- 
inous forecast for cancellation of 
British food:and lumber contracts 
become reality it: would work,a 
serious hardship.on the, Canadian. - 
economy. ture and hum: 
bering ‘being two of ‘Canada’s 
basic industries, our economy is 
very naturally ‘bound up ‘with 
them, and any © fluctuations *in 
those industries’ is*-immediately 
reflected in the over-all picture: 


We have been particularly 
aware of this factor in the jpaint 
industry and therefore- our aps} 
proach to 1950 is a cautious one: 
This is not to say that we are 
pessimistic, for business in the 
last months has compared favor- 
ably with last year. Pricewise 
there will probably be very little 
change because raw materia! 
-costs are all higher than they 
were at the beginning of 1949 
owing to increases in freight 
rates and the necessity of paying 
an additional 10%: premium: on 
U, S. currency as a result of Can- 
ada’s recent dollar devaluation: 
Since the industry imports a-ma- 
jor part of its raw material re- 
quirements from the United 
States the 10% premium has had 
a marked effect on manufactur- 
ing costs. 


a. 


R. H. Davis 
President, Atlas Steels Ltd, 


As we enter 1950 increased op- 
timism for the immediate and 
long-range future predominatés 
conversation. This optimism is 
shared by Atlas Steels to such 
an extent that we are launching 
an expansion program at once 
which may revolutionize the 
specialty steel business of this 
country. 


We are installing at Welland 
now, the first sheet mill for 
stainless steel in Canada and.ex- 
pect to have it in full ‘operation 
by the middle of the year..We 
anticipate that the production of 
stainless steel sheet will have 
far-reaching benefits for Canada 
beyond what accrue to Atlas. As 
fabricators use this sheet in some 
of the literally hundreds of ways 
available we foresee the creation 
of whole new industries, increase 
in employment, the creation of 


new markets and new distribu- 
tion and retailing outlets, 

The rising price of steel in the 
United States is Canadas op 
ee to cultivate its own es - 

smarkét more thoroughly and 
ac our belief that the produc- 
‘tion of stainless) steel sheet will 
accelerate this development. 


R. J. Dinning 
President, Burns & Co. 


Pending a definite and detailed 
annouritement covering the ex- 
stent of our agricultural export 
Markets for 1950, it is difficult 
to forecast the adjustments that 
may be necessary in Western 
Canada economy. 

» For: many years to come agri- 
‘Culture will be the basic industry 
‘and stability is essential if our 
economy is to be protected. For- 
tunately, our producers, gener- 
ally “speaking, have — liquidated 
‘their major. debts and built up 
important reserves to-carry them 
through a period:of readjustment. 
;-Qil- and gas development will 
continue |, at an. expanding. rate 
‘and ‘with transportation facilities 
‘completed: in 1950, production of 
oil will’ be greatly accelerated 
with ‘corresponding ‘increases in 
revenues. 


Regardless -.of uncettainthin in 
the coming year, thie baSie eco- 
nomic structure of. the country 
is sound and, in the final analysis, 
the Canadian people can look for- 
ward with*reasonable optimism 
to the. maintenance of a high 
standard of living. 


V.M. Drury 


President, Canadian 
Foundry Co. 


Car & 


Canada’s railway and transit | the steel-producing field now }l@rs. 


| rolling stock industries operated | 
at capacity during 1949. The do- 
mestic market .rémained. strong | 
as railroad and traction compan- 
iés pushed ‘their post-war pro- 
grams. But exports flinched 
undér. the impact of currency 
difficulties and, for the same 
reason, export prospects of the 
near future shed some of their 
brilliance. 


As in 1948, Canadian railroads 
were the mainstay of rolling 
stock demand at home. Rehabili- 
| tation of equipment, planned im- 
mediately. after the war, held 
production at a peak. At “the 
year’s end, the backlog was suf- 
ficient to ‘insure high production 
for at least the greater part of 
1950. 


Bus» construction continued at 
an encouraging level. Expansion 
of highways by provincial ad- 
ministration stimulated _ inter- 
urban traffic. More’ operators 
entered the field, and there was 
brisk business both in additional 
equipment and in replacements. 


In cities, large and not so large, | J 
traffic problems resulted in the |4 
ever-greater need for sidewalk 
-| loading and unloading of passen- 
gers. Buses replaced tramways in 
more Canadian cities. But the 
feature of the year’s production 
was the popularity of the track- 
less trolley coach as an efficient 
medium for moving large masses 
of passengers. 


The rolling stock industries 
were able to offer their cus- 
tomers gratifying service. Steel 
supplies were more generous; 
output was uninterrupted . and 
reasonably good; and greater 
production skill born of wartime 
pressure proved its value at all 
levels in most plants. 


The export market lost mo- 
mentum, 


The rolling stock industries 
suffered disappointments com 
mon to many Canadian manu- 
facturers who had hoped for 
greater acceleration in freeing 
world. currencies to _ liberate 
world trade. The business was 
there, but customer and supplier 
were held impotent by the in- 
visible barrier that divides hard 
and soft currency areas. 

A year ago similar trade frus- 
trations existed; but world ma- 
terial shortages had prevented 
Canadians from losing business 
to other nations. In the past year, 
that situation has changed. Brit- 
ain’s skilled engineering indus- 
tries have geared themselves for 
a world drive for business. West- 
ern Europe’s nations, resuscitat- 
ed to an amazing degree by the 
Marshall Plan, are eyeing export 
markets. And a factor of im- 
| portance may well be Western 
| Germany whose re-entry into 


jseems imminent. 


World competition is 
thing Canada’s rolling stock in- 
dustries no longer fear. For those 
industries have the plant, the 
equipment and the skills which 
beget production at competitive 
prices. But resourceful admin- 
istration of Canadian firms; ef- 


}ficient salesmanship; and flexi- | 


|bility im production cannot 
pierce unnatural currency re- 
strictions. Unhappily, it appears 
that at least some of the cur- 
rency problems spring directly 
from perfervid economic nation- 


alism, whose apostles view mul- | 


tilateral trade as the last des- 
perate resort. 


As 1949 faded, therefore, the| 


hope of Canada’s rolling stock | 
industries was that those with 
the power to free currencies 
would do so speedily. Otherwise, 
there appeared to be increasing 
risk that, in many - promising 
overseas markets, Canadians 
might be watching the business 
go by. 


some- | 


. S.. Duncan 

"President, Massey-Harris Co. 

The outlook for the farm ma- 
chinery business continues good. 
Nineteen forty-nine Ras been. an 
exceptionally high volume year 
in the industry and an all-time 
record so far as our own company 
is concerned, and while we are 
being conservative in our esti- 
mates of the requirements of 1950 
and do not’ expect to reach the 
unusually high peak of ‘his year, 
we are preparing for a volume 
that will still rank among cur 
banner years. 

There is, of course, a very defi- 
nite change in the buying &tti- 
tude, the greatly stimulated de- 
mand folléwing a long period of 
shortage of supply resolving it- 
self into a more natural demand 
in which the activities of sales- 
manship will play a more import- 
ant part. Farmers have still the 
potential purchasing power but 
are becoming more careful in 
their buying. 

The disturbing element in the 
farmer’s future is the uncertainty 
of the market for some of his 
products, especially in regards to 
some of the products which he 
has been shipping to the United 
Kingdom., Farm production, how- 
ever, remains at a high level and 
so far as 1950 is concerned the 
Canadian farmer is in a very 
sound position both as to finances 
and his production costs as a re- 
sult of the high efficiency of his 
mechanized methods. 

The conditions in +the export 
market demand greater caution. 
It is not that many countries are 
not eager to get the much-needed 
equipment but because of the dif- 
ficulties experienced by so many 
of them to get the necessary <ol- 
While some countries are} 
caused to reduce their purchases, 
others are increasing théirs, 
|which will still result in a good 
volume in overseas sales. 

Taking everything into consid- 
eration, we view the immediate 
|future with confidence, 


i 
| 
* * * 


|\M. A. East 


Managing Director, John East 
Iron Works, Ltd., and President, 
Canadian Manufacturers’ Asso- 
ciation. 


Canada, in the year 1949, con- 
tinued to hold her place as one of 
the favored nations in the world. 
| This was indicated by the records 
of production, employment, and 
the high standards of living of 
the Canadian people. These stan- 
|dards are actual and also very 
favorable in comparisbn with the 
lower standards of most other 
countries. 


There are too many factors, 
political, financial and economic, 
which may affect conditions in 
1950, to warrant prophecies in re- 





Engineers—t. prinGLE & SON 
Architect—s. ¢. MILLeR 


for an industry 


gard to volume of production, 
price trends, and the probable 
state of trade during next year. 

Among the major problems 
which will require attention and 
action in 1950 are the mainten- 
ance of the largest possible 
amount of employment, produc- 
tion and trade, economies in pub- 
lic expenditure, reduction of 
basic taxes, elimination of double 
taxation, and vigorous and con- 
structive co-operation among all 
groups of Canadians in national 
and international affairs, 

” * - 


Roy K. Ferguson 


President, St. Regis Paper Co. 
(Canada) 


Business in many directions un- 
derwent important readjustments 
during the current year and earn- 
ings of St. Regis Paper.:Co. will 
reflect the adverse effect of these 
conditions, 

A general tendency among pur- 
chasers of commodities to reduce 
or more closely contro] their in- 
ventories required an ‘important 
cut back in operations during the 
fitst half of the year and resulted 
in the development of more ccm- 
petitive conditions. While some 
tapering aff took place in the 
heavy postwar demand, neverthe- 
less consumption at consumer lev- 
els remained high through this 
period. 

An improvement in demand for | 
all paper products by jobbers, 
merchants and others develeped 
in August and was followed by 
firming of prices in certain seg- 
ments. As a result of these condi- 
tions operations in the industry 
have since shown an improved 
profit trend. However, for the 
full year net profit of St. Regis 
wi’) be substantially under that of 
1948, refiecting the effect of price 
reductions, charges for inventory 
revaluations, idle plant expenses 
and currency devaluations. 


With inventories at the year- 
end back to normal levels, it is| 
evident that total consumption of | 
paper including newsprint, and} 
|paper)oard in the United States| 
during 1949 closely approximated | 
| that of 1948. 24s at hand sug- 
| gest that business generally has 
completed its major readjust-| 
ment from a commodity-starved | 
postwar condition to the more} 


o 


essential 
problem which has been ever 
present and which has obtruded 
itself more and more on public 
noticeyis -how to sell goods to 
Britain and ‘to a lesser degree to 
the continent when our customer 
does not possess the ‘means of 
paying for them. 





normal position of a reasoneble) 
balance between supply and de-| 
mand. 


promise of more stable operating 
conditions and a favorable earn- 
ings record, 


Lewis J-B. Forbes 


Vice-President and General 
Manager, Pilkington Brothers 
(Canada) Ltd. 

There has been plenty of sub- 


ject matter_for the “dismal Jim- 


mies” to predict misfortunes and 


troubles for Canada for the year 
to come but there is every likeli- 


hood that the prophets of ill for- 


tune will. be proved wr6ng for 
there is a tremendous resiliency 


in Canadian economy, established 
as it is on a fundamental basis of 
raw materials. The 


Whatever the views of Govern- 


ments may be there is not the 
slightest doubt that the ordinary 
Britisher turns to Canada as one 
of his best. and most faithful 


friends and there is a universal 


desire there to continue trading 


with this Dominion. However, it 
is clear that one way trading can- 
not continue indefinitely and if 
Canada is not prepared to make 
still more loans or cannot share 
to a greater degree in Marshall 
Aid then the one thing left is to 
buy more British goods, The es- 
tablishment of dollar boards, the 
presence of officials of the Fed- 
eration of British Industries, all 
the goodwill speeches in the 
world cannot achieve this result 
unless “Jack Canuck” wants to 
“buy British.” The education of 
the ordinary man to appreciate 
the need is one of the foremost | 


tasks for 1950. 
* a 


| Jacques Forget 


Chairman, Montreal Stock Ex- 

change, 

In the last six months of 1949 
stock prices have moved stead- 
ily upward and have reached the 
highest level for the past three 
years. There have been minor 
recessions, but when these oc- 
curred volume dropped, usually 
considered a good omen in a ris- 
ing market. 

As a. consequence of this up- 


| ward trend the stock markets 


The 1950 outlook for the paper | enter the coming year in a rea- 


industry as well as St. Regis gives 





(Continued on page 9) 


SPECIFY 


December 31, 1939° THE FINANCIAL, POST 8 


D timely points regarding 
Employee 
Pension Plans 


Write for this memorandum 


An increasing number of employers are finding that a 
properly established Employee Pension Plan not.only 
provides sound benefits for employees but offers tangible 
corporate advantages as well. 

We have prepared a brief memorandum outlining 
five salient factors to be considered today when setting 
up a Pension Plan or adding supplemental benefits 
under an existing Plan. — we shall be glad to sead 
you a copy on request. 


This Company offers employers experienced 
and practical assistance on the establishment 
and administration of Employee Pension 
Plans. Whether your organization is large or 
small, let us help you arrange a suitable retire- 


ment plan for your employees. A preliminary 
discussion involves no obligation on your part. 


OTTAWA VALLEY TRUST 
Executors COMPANY _ Trustees 


140 Wellington St., Ottawa - Tel. 5-7251 


- J.S. Shakespeare, General Manager 


SERVICE AND QUALITY 
1 || FOR 37 YEARS 


ER, Slater Pole Line Hardware for Canada’s power 


transmission lines and communication systems 
is sold and stocked by Northern Electric Co., 
Limited. 

Contact us direct for information and assistance 
when you need .. 

PRESTMEFAL PARTS - LIGHT FORGINGS 
VITREOUS ENAMELLING - HOT GALVANIZING 

SPECIAL MANUFACTURING 


We welcome your enquiries. 


COMPANY 
LIMITED 
HAMILTON-CANADA 


Montreal Winnipeg Vancouver Ednionton 


Cntr Pruil 


electric motor control apparatus 


ec einth spaces alent ated a Nasal tt in aE. Sell tt a Satiattlllin itt 


New B. Houde & Grothe 
cigar plant sets international 


Acclaimed by leading American and Canadian industrial designers 
as the world’s most modern cigar factory, the new B. Houde & 
Grothe plant in Montreal occupies an area of 124,000 square feet of 
fully humidified, temperature-controlled space. Employee services 
alone take up 30,000 square feet and include a fine cafeteria among 
the many innovations. 


trend for 


Characteristic of the meticulous attention to detail through Canadian Controllers Limited specialization in 


future cigar plants 


which accompanies every step in the design and con- control engineering exclusively. CCL Custom Built Elece 


Anglin-Norcross are indeed proud to add this fine building — a 
blueprint for future cigar plants — to their list of imposing struc- 
tures that are changing the skylines of Canada’s leading cities... 
tangible evidence of the faith and confidence Canadian industry 
has vested in Anglin-Norcross. 


struction of CCL custom built apparatus is the wiring tric Motor Control Apparatus is serving faithfully in 


arrangement in this Tinplate Shearing Line control Canada’s largest mines, pulp and paper mills, steel mills 


panel, Such workmanship can only be the result of | and other heavy industries. For control satisfaction, 


long and varied experience — an advantage enjoyed consult the representatives at our nearest sales office, 


{ AEDT, : onTROLLERS J IMITE 
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Sales Representative? 
) Ratiway & cepin 


AN-2-50M 


NEW GLASGOW>+ MONTREAL> NORANDA+ NORTH BAY 
TORONTO © HAMILTON © WINDSOR » WINNIPEG 
QWOMONTON « VANCOUVER 
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[a ¢ IGAR 
Distinction 


° 


WmPenreD incanagA 
EXCLUSIVELY 

¢ KANELLAKOS 

660. LiMiTED 

montreny 


On that certain occasion, present thet 
special friend or client with @ bex of 
“La Simbombe."’ Also keep ulways a 
few cigars in your desk for your 
Svésts and visitors. 


Enquiries invited. 


CONSULTANT & BUSINESS 

NTATIVE * 

all DOMINION GOVERNMENT 
de nts 


partme 
Specialized guidance and advice. 
Former!; 


25 KW GENERATOR, direct 
driven by 45 H.P. Leroy gas 
engine. 

ALSO 


50 KW GENERATOR, gear 
driven by 225 H.P., G.M. 
Diesel. 


Both engines complete with 
electric starters and bat- 
teries, 


Both. generators 550 V., 3 
phase, 25 ‘cycle and com- 
plete with excitei, panel 


beard and voltage regu- 
lator. 


As is where is, but can be 
inspected, 


Price—25 KW Set-——$3800 
—50 KW Set—$7700 


Both sets can be changed to _ 
550 V., 3 phage, 60 cy. 


Write, wire, or phone 


GELLING INDUSTRIES 
LIMITED 


Welland, Ontario 


BULL DOG 
GUMMED 


fer 


EXTRA SECURITY! 


BRITISH COLUMBIA 
FOREST PRODUCTS © 


LIMITED 


NOTICE IS HEREBY GIVEN that 
the Fourth Annual General Meeting 
of the shareholders of the above 
named Company will be held at 
Salon “A” Hotel Vancouver, 900 
West Georgia Street, Vancouver, 
British Columbia, on Tuesday, the 
17th day. of January, 1950, at the 
hour 12:00 o’clock noon, for the 
purpose of electing a Board of Di- 
rectors for the ensuing year, con- 


ses 


+. 
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Businessmen Discuss Prospects for 1950 


(Continued from page 8) 
sonably optimistic mood. Due to 
increased and extra dividends 
common stocks still show a lib- 
eral income yield. : 

The long-term trend in Can- 
ada points to a progressively ex- 

economy. It is, however, 
difficult to express a clear cut 
opinion on the short term out- 
look for 1950. 

The investor in: stocks would 
be well advised to keep review- 
ing his portfolio of shares and 
watch closely, among other fac- 
tors, our dollar position and our 
overseas export trade which has 
been showing a serious declining 
tendency, 

* 


C. Sydney Frost 


General Manager, Bank of Nova 
Scotia. 


The outlook for the coming 
year is a mixed one. Our most 
difficult problem in 1950 will be 
that of restricted overseas mar- 
kets, extending to some of the 
major foodstuffs as well as the 
manufactured goods and other 

ic commodities already affect- 
ed. The impact of these condi- 
tions is like to be greater in 
1950° than in 1949, not only be- 
cause overseas buying power has 
decreased further but because 
substantial progress has been 


made this year in reducing the 
backlogs of demand in the domes- 
tic market. The postwar boom has 
been gradually losing momentum. 


For these and other reasons-com- 
petition in the coming year is 
likely to be increasingly keen 
| and the broad trend of prices will 
probably be downward. 

On the other hand, there are 
some important influences which 
jare helping to support business 
activity. One of them is the im- 
provement in the economic cli- 
mate of the United States follow- 
ing the short-lived recession. 
Other major sustaining factors 


| development, especially in régard 
ito oil, and the prospect of con- 
tinued large expenditures on 
housir:s, roads, schools and other 
public-service activities. 

a a * 


Drummond Giles . 


President and General Manager, | 
Courtaulds (Canada) Ltd, 


The year 1950 presents many} 
| tough but not insurmountable | 
| problems for the Canadian rayon 
industry. 

On the favorable side, con-| 
| sumer purchasing power remains | 
high; new processing techniques 
are coming into use, increasing 
the consumer serviceability of 
conventional rayon fabrics. The 
vagaries of the raw wool market 
are hastening the use of rayon 
jin new products — a notable 
| example being suiting — fabiies. 
Rayon is breaking into the in- 
dustrial textiles picture and also 
extending its already firm hold} 
in truck tires to encompass the 
whole tire field. 

On the debit side is the com-| 
| petition from the countries which 
| devalued their currencies. Com- 
| petition is already stiff, both on 
|a price and a quality basis; al- 
though domestic quality will be 
remaining competitive as com- 
plete familiarity with recently 
installed new equipment is 
achieved. North ‘American pro- 
duction costs show no signs of 





are the great activity in resources |: 


rent public acceptance of life 
insurance is the result of im- 
provements in the quality of serv- 
ice, a wider application of life 
insurance to personal, family an 

business requirements, and, in 
industry, to the provision of pen- 
sions and other group benefits. 
Man has a deep-rooted, instinct 
for security for himself and his 
family. As long as a free enter- 
prise system permits him to make 
his own provision for the contin- 
gencies of the future, there will 
be a definite need for life insur- 
ae and an ever-widening mar- 

et. 


Crawford Gordon, Jr. 


President, English Electric Co. 

of Canada. 

With the elimination of post- 
war material shortages which 
hindered the return of Canadian 
business to normal, the produc- 
tion curve in many industries has 
shown a decided tendency to 
level off. within the past few 
months. 

In the heavy electrical field, 
however, companies such as 
English Electric are still striving 
to meet the continued demand 
for equipment required in the 
development of new central sta- 
tion capacity across the country. 
Volume of business in this direc- 
tion will likely be good for the 
immediate future. 

All Canadian business is still 
faced with the problem of rising 
production costs—a factor which 
may continue to affect prices, 
particularly in some consumer 
lines. 


ing competition and a search for 
new markets. Devaluation of the 
British pound will create new 
competition on both domestic and 
export fronts, but it is to be 
hoped that currency conditions in 
general will point the way to a 
revival of Canada’s export trade. 
* * ~ 


G. B. Gordon 
President, Dominion Textile Co. 


The cotton yarn and cloth 
manufacturing section of the pri- 
mary textile industry enters 1950 
with a good order book position. 
The mills will be kept very busy 
for at least the first three months 


in turning out goods to meet the | 


spring and early summer re 
quirements of the apparel trades. 

On industrial lines, the order 
position. extends, in some cases, 
well into 1950. 

Prices should be steady with an 
upward tendency until the 
autumn 1950 American cotton 
crop becomes a dominating factor 
in establishing raw material 
values, when that tendency may 
be checked. 

+ 
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A. E. Grauer 


President, 
Power Corp. 


The business outlook for the 
first half of 1950 in British Co- 


tries, with the possible exception 
of pulp, are currently doing well. 
House-building should continue 
at a high rate, especially in view 
of the interest being shown by 
|the provincial government. Any 
slack that might ordinarily de- 
velop in capital construction 
through a tapering off in the 





declining (viz. recent price in- 
creases by U. S. viscose pro- 
|} ducers) and there is a distinct 
possibility that the spring re- 
cession forecast in the U. S. may 
have some effect here. 

To sum up, 1950 will be a chal- 
lenging year to all of us. Pro- 
duction men will have to pare 
costs and increase quality; sales 
and development staffs will have 
to open up new fields while con- 
solidating the old. 


. - ” 


L. G. Gillett 


General Manager, The Bank of 
Toronto. 


I agree with the informed 
opinion that Canadian business | 
wiil hold its current good level 
for the first six months of 1950, 
with possibly, but not necessarily, 


manufacturing and utilities in- 
dustries should be more than 
made up by increased provincial 
and municipal activity on neces- 
sary projects such as_ schools, 
hospitals, and bridges. 

Volume in the utilities indus- 
try might easily increase 10% in 
1950 over 1949 and prices will be 


We can look forward to stiffen- | 


British Celumbia | 


lumbia is good. The basic indus-} 


and 6% respectively, accidents 
reported have jumped no less 
than 26.6%. This presents an 
ominous picture and makes it all 
too obvious that safety education 
still has a long way to go. 

Rate changes already announc- 
ed for 1950 are not extensive and 
while the over-all trend is slight- 
ly upward this is largely caused 
by increases necessitated by 
continued poor experience in col- 
lision insurance. 


H. H. Hannam 


President and Managing Di- 
rector, Canadian Federation of 
Agriculture. 


While for some lines of agri- 
cultural production the 1950 out- 
look is satisfactory, the over-all 
picture is not promising. De- 
valuation by the sterling area 
and the consequent pressure on 
Canadian export prices for some 
farm products and the reduction 
and loss of some exports markets 
will result in a lower gross farm 
income in 1950. 

Assuming average crop pro- 
duction, we expect that farm 
costs will remain high, Possibly 
farm wage rates may ease a little. 
But on the whole, gross farm in- 
come will likely decline more 
than farm costs; consequently net 
farm income will show a greater 
proportionate decline than total 
cash income, 
| The major problem and ques- 
tion mark facing agriculture and 
the nation in 1950 will be the 
extent to which the Government 
of Canada considers it to be in 
the national interest to see that 
agricultural income is maintain- 
}ed at a fair level. 


John D. Hayes 


President, Laura Secord Candy 
Shops Ltd, 


| The business outlook for 1950 
}should be approached with a 
| feeling ‘of optimism. While Can- 
ada’s position in the export mar- | 
ket is uncertain at the moment, | 
{particularly as it applies to ag- 
ricultural products, I feel that 
this situation may be clarified | 
early in the new year, 

There are several factors that | 
;should make us feel optimistic | 
regarding the future of business | 
in our country. For example, the 
development of the western oil| 
industry, which eventually should | 
make .Canada independent of | 
other sources of supplies, opens 
|up an entirely new era of indust- 
rial expansion, In addition, our 
financial leaders are predicting | 
continuation of our high stan- | 
dard of living and high national | 
income. 

The candy in¢custry should also | 
reflect the general economic 
trend, and equal or.improve upof | 
the good results shown in 1949, ~ | 


eo: B= | 


Sir. William P. Bikived 


Director General, International | 
Air Transport Association, 


International air transport has | 
had substantial traffic increases | 
jeach year since the end of the | 
jwar. In 1950, however, the air- | 
lines expect that the increase will 
be more spectacular than ever. 

There are three reasons: the 
}Observance of the Holy Year in 
| Rome; the concerted drive of 
, American and Western European 
| governments to promote dollar- | 
bearing tourist traffic to Europe; | 
and. the airlines’ own attempt to 
generate greater traffic -through | 
more attractive passenger fares 
and cargo rates, particularly in | 
the off-seasons. | 

As the only form of transport 
that can make the long-distance 
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} 





stable in gas, electricity and tran-|traye] feasible for the man and | 
sit. The major potential problem woman with limited time, the | 


in 1950 is that of exports, which, | airlines expect to draw a large | 
if it is going to be troublesome, | share of the growing traffic to | 
should especially affect the latter Europe from North America dur- 
half of the year. ing 1950, Through a more flex- 
oF ible rate structure and off-season 
Philip N. Gross promotional fares, they hope to | 
President, Anglin-Norcross Corp. ane an — the kind of | 
During 1950 price trends in the oo . ee oe 
construction industry should fol-| Sn ee can most easily, 
low the pattern of 1949, with is): ate i 
slightly falling material prices and Special off-season rates, de 


. aot a ; signed to level off the valleys in 
savings in intangibles such as the seasonal traffic curve, will be | 





level and labor costs maintained, 
a moderate price increase is in- 
dicated. 


S. C. Holland 


President and Managing Di- 

rector, Robert Mitchell Co. 

Certain changes of a major 
nature which are taking place in 
the locale of our company’s plant, 
make it somewhat difficult at 
this time to attempt’ to forecast 
what will face our company in 
the coming year. 


Having disposed of our Belair 
Avenue, St. Henry property, to 
the Department of National De- 
fense, we are now building an 
additional 70,000 square feet of 
new plant at St. Laurent, and on 
its completion all of the activities 
of The Robert Mitchell Co. and 
its wholly owned subsidiary, The 
Garth Co., will be centred in one 
location. 


This move will be completed 
during the summer of 1950 and 
it will be realized that a number 
of problems confront us before 
all equipment is finally installed 
and running smoothly in the 
new consolidated location. 


There would appear to be no} 


shortage in the metal supplies on 
which this company is dependent 
for its business and in ‘ae main, 
prices are steady. 


After the U. S. steel strike, 
which upset our delivery pro- 
gram for some time, things are 
seemingly getting back to nor- 
mal and there would not eppear 
to be any undue delays in the 
delivery of sheet steel used in 
large méasure by this company. 

Pig iron which was extremely 
difficult to obtain, is now 
ready supply and prices are 
steady. Tin has dropped con- 
siderably in price and copper has 
strengthened somewhat, 


normal supply. 


It would appear therefore that 
all of the metals required in our 
business will be relatively easy 
to obtain at fairly steady prices 


land as skilled and semiskilled 


labor is readily available, there 
would appear no problem from 
these angles. 

There has been a considerable 


slackerfing off in business in the | 
past few months With resultant | 


laying off of personnel, which 
normally indicates that no large 
increase in labor rates may be 
expected in the immediate 
future. 

Our company still has a 
reasonable backlog of fittings 
and trimmings for the Canadian 
railroads and general industrial 
work is now showing some 


in | 


while | 
aluminum remains steady and in 


promise of picking up again after 
a lag in the past few months, 
The prospects for new pas- 
senger equipment for the Cana- 
dian railroads appears to be 


bright and if appropriations are |’ 


forthcoming, presumably after a 
settlement of the new freight 
| rates, this company will benefit 
considerably from this type of 
usiness, 
- > ~ 


Wilbert H. Howard 
| President, Montreal Trust Co. 


As 1950 opens we are hopeful 
of a more than normal increase in 
ithe work we do for individuals 
las the need of competent trust 
lcompany service is steadily be- 
{coming more apparent, It seems 
/not improbable, however, that 
\there will be some lessening in 
demand for services in the 
;corporate field as neither new 
\financing in large volume nor 
important reorganizations seem 
to be in prospect in the near 
| future. 

In the handling of the property 
\of estates and trusts, we shall 
|pursue a cautious policy on the 
;assumption that aggregate dis- 
posable or expendable incomes of 
individuals and corporations can- 
| not indefinitely remain at present 
high levels and that their decline 
|may be reflected in security and 
real estate prices generally. The| 
| longer term outlook for Canadian 
| exports being uncertain, we are 
!not convinced that the effects on 
| profits of material reductions in! 
consumer spending and private 
|capital expenditures and of fur- 
ther increases in operating ex- 
|penses can be fully counteracted 
| by government action. 





George W. Huggett 


Chairman and President, Cana- 
dian Industries Ltd. 


Although not clearly discern- | 
\ible in industrial production 
jtotals, there were during 1949 
|some unfavorable changes in un- 
/derlying conditions, Export op- 
,portunities declined progress- 
lively as the year advanced and 
|Canada had to face the possi- 
| bility that the minor recession in | 
the United States would spread 
|to this country. | 
By withstanding so far the im- | 
pact of such foreign develop-| 
|ments, the Canadian’ economy | 
shows itself still to be in a strong , 
position, The greatest sustaining 
factor has probably been the | 
large capital investment program. 
This influence should continue 
to be felt in 1950. Consimer buy- 
ing, supported by high personal | 
‘incomes and large savings, also 
(Continued on page 10) 
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PERIODICAL VALUATION 
AND ANALYSIS — 


A SOUND INVESTMENT PRINCIPLE 


The periodical valuation and analysis of 
your holdings enables you to determine 
accurately your current investment posi- 
tion, and in some cases to make certain 
changes which will strengthen your 
position. . 

We suggest that once a year you mail a 
list of your holdings to us in order that 
we inay advise you regarding current 
values and submit a detailed analysis, 


LISTED STOCKS 
Buying and Selling Orders accepted for 
execution at regular rates of commission on 
the Toronto, Montreal and New York 
stock exchanges. 


Dompnion SEcurRITIES 
CORPN. LIMITED 


Established 1901 


MONTREAL WINNIPEG VANCOUVER VICTORIA NEWYORK LONDON, ENG, 
HAMILTON «KITCHENER OTTAWA QUEBEC HALIFAX SAINT JOHN 


50 King Street West, Toronto, Canada 


TORONTO 
LONDON 


COLLEGE 


“Shortest and Surest Method” 


MATRICULATION — GRADES IX-XIII 


CHRISTMAS TERM begins Janvary 3—Smoll study grovps—Iindividuel instruction. 
Telephone Mi. 2073. 


81 WOODLAWN AVENUE WEST TORONTO, CANADA 


The Best Investment in Canada 


Canadian distribution rights for new invention: 
Guaranteed money maker will stand the 
strictest investigation. Principals only. 


ADDRESS REPLIES TO “ASSOCIATED” 
care of J. A. GRIMMETT, | Barrister 
626 W. Pender St. Vancouver, B.C. 


Thanks to You — 


We're on the Move 


Because of your acceptance of our products and 
in order to serve you with greater efficiency, 
WE ARE MOVING from our present site to our 
modern plant at St. Laurent — in the newly de- 
veloped industrial area on the north-west out- 


skirts of Montreal. 


This plant built in 1942, is now being expanded 
by 70,000 square feet to accommodate our Head 
' Office and to create a closely integrated modern 


_ production unit. 


a moderate decline in the second prompt deliveries, being offset by 
half. | slightly higher labor costs creat- 

The full effect of currency de-|eq by various benefits to labor. 
valuation has not yet been felt./ Volume may vary considerably in 
This factor, coupled with an un-| the geographical subdivisions of 
predictable international political Canada. Low volume areas may 


situation may have a significant) penefit by lower prices. Obsolete 


in effect in many parts of the | 
world, but Canadians will be 
most interested in new 15-day | 
round trip excursions to Europe | 
during the first ten weeks of | 
1950 which will cost as little as 


Whilst manufacturing will shortly be fully oper- 
ative at the new location, our Head Office will 


effect on our export trade. 

The small, brief downward 
trend in U. S. business in- 1948 
met with no parallel here. Per- 
haps it was too slight and too 
brief to alter our course. 


sidering the accounts and balance 
sheet, receiving the reports of the 
Directors and Auditors, and of con- 
ferring a general authority to take 
or acquire by purchase or otherwise 
any shares in any other corpora- 
a va satoarsty oll espe 
at the next general meeting of the = 
Company cane it is continued by| Year-end statements of banks 
ordinary resolution passed thereat, | and industry would indicate that 
and such other business as may be| we may expect a healthy busi- 
properly brought before the meet-| ness condition throughout the 


ing. 

DATED at 
Columbia, this 17th day of Decem- 
ber. 1949. 

TREVOR L. DANIELS, 


NOTE: 


The regulations with reference to vot- | 


ing in respect of share warrants, as well 
as forms of proxy and forms of certifi- 
cate by a bank or trust company as to 
deposit of share warrants, may be ob- 
tained from the following: 


The Canada Trust Company, 
455 Howe Street, 
Vancouver, B.C. 

OR * 

244 Bay Street, 
Toronto, Ont, 
OR 
346 Main Street, 
Winnipeg, Man, 


The National Trust Company Limited 
20 King Street East, 
Toronto 1, Ont. 
OR 
225 St. James Street, 
Montréal, P.qQ. 
OR 
Cor. of Portage Ave. & Garry Streets, 
Winnipeg, Man. 


Copies of the Annual Report may. be 
obtained on written request to the Com- 
pany at its Head Office in Vancouver 
t Pe t Sixth Avenue, or at any of 


the above-mentioned offices of the 


Canada Trust Company or the National 


Trust, Company ‘Limited. 


Vancouver, British | next 12 months of commercial| met, the volume of this type of|level. The price of agricultural 


| and industrial operations. 
| I would like to close with a 
note of optimism and remind you 


Secretary. | that 1949 was a much better year | 


|than was predicted a year ago. 
* « . 


M. R. Gooderham 


President, Manufacturers Life 
Insurance Co. 

We in the Manufacturers Life 
view the prospects for 1950 with 
reasonable optimism. Although 
the cost of living continues at 1 
high level, a similar situation ex- 
ists with ‘respect to national in- 
come — and there still seems to 
be in most families a margin 
available for savings. It therefore 
seems reasonable to expect that 
for some time to come the means 
to finance substantial life insur- 
ance buying will continue to exist. 

Although sales of life insur- 
ance, like sales in any business, 
respond to world economic 
trends, the long-run prospect for 
Canadian life insurance com- 
panies appears secure. The cur- 


| 


controlled rate structures of cer- $401 for Montreal-London return. 
jtain public service enterprises . . . 
| may seriously curtail their normal| 4gngld G. Hitchon 


volume of construction and main- President, Brantford Roofing Co. | 


; tenance. 
| Governments at all levels ap-| The approach to 1950 should be | 
| pear to be increasing capital ex-| With full recognition that inter- | 
| penditures for urgently needed| national economic problems were 
facilities. The imperative needs of | not solved in 1949 and Canada’s | 
private expansion having been| foreign trade will be at a lower | 


work depends on individual opin-| products will be lower. Manufac- 
| ions‘as to the time to build. Com-|tured goods will be in greater 
| panies with obsolete facilities ap-| supply and compétition intensi- 
pear to be examining the advan-| fied. Labor demands for social 
tages of modernization. security will impose higher costs. 

oe ® The profit margin will be thinner. | 
Douglas B. Hall These conditions do not call for | 

President, Independent Auto- 


any pessimism in the business out- 
mobile and Casualty Insurance look but will demand that our af- 
Conference. 


fairs both in government and} 
; business be administered with, 
When complete figures for 1949| greater regard for changing con-| 
are available automobile business | ditions, Canada‘ is still in a favor- | 
will almost certain)y show a fur-|ed position and the increase in| 
ther increase in premium volume.| our population coupled with a 
When one realizes that business vigorous development of our nat- | 
transacted is more than three| ural resources provides 2 good | 
times what it was 10 years ago it| foundation for confidence and| 

is clear that the class ranks as| relatively good business. 
a most important one in the in-| The asphalt roofing industry 
surance industry. should enjoy in 1950 a physical 
Loss experience cannot even | volume comparable to the record 
be estimated at the moment, but| production of last year. So far| 
on studying the most recent ‘sta-/the manufacturer has absorbed 
tistical exhibit published by the|the increased cost of basic rae | 
Ontario Department of High-/terials, notably asphalt, which. 
| Ways I note that while motor ve-|followed the devaluation of the 
hicley registrations and drivers|Canadian dollar, Unless there is| 
licensed have inyeased 10.8% some recession in the Us, price” 

> ~ 2 . 
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continue at 750 Belair Street, until approximately 
‘ oo 


July Ist. 


In the nearly one hundred years of our existence, 
Canada has grown, through you and with us, 
to the stature of one of the world’s great industrial 


nations. 


Truly the 20th century is Canada’s. Thank you 
for keeping us 99 years young. 


THE ROBERT MITCHELL CO. LIMITED 


Factory and Foundry: 64 Decarie Boulevard 


ST. LAURENT, P.Q. 


Telephone BYWATER 2471 


HEAD OFFICE until July 1st, 1950: 750 Belair Street, MONTREAL 
Telephone WILBANK 6121 


Railway Fittings: “Mitchell-Made” Castings: ‘‘Mitchell-Clerk” Aluminum Window Frames 
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United States. 
Fidelity & 
Guaranty 


34 King Street East 
TORONTO 


CA 


RE THAN 
A POLICEMAN 


 MUDGE 


You can make certain vy in- 
suring your property now that 
the act of the thief will cost 
you nothing. You will be 
amazed at the low premium. 


® The 


* 
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Businessmen Discuss Prospects for 1950 


(Continued from page 9) 
made a major contribution to the 
high level of industrial produc- 
tion. ~ 

Canada, however, as well as 
other countries, has yet to cope 
with the adjustments arising out 
of the re-alignment of curréncies, 
Greater competition in domestic 
}markets and a decline in over- 
pees outlets are already evident. 
|In the long-term view, however, 
such developments as oil in 
Western Canada and iron in Lab- 
rador are expected to exert a 
strengthening influence, 

For the moment, the most that 
can be said with confidence is 
that the present high momentum 
of the Canadian economy reduces 
the possibility of a serious busi- 
ness decline in the first half of 
1950. 


A. T. Hurter 

Stadler, Hurter & Co. 

It is hard for us to make a 
statement on the outlook for the 
coming year as we are principal- 
ly engaged in consulting engin- 


| eering services and therefore our 


operations more or less follow 
the trend of industrial develop- 


ment, 


During the past two years we 
have fostered the foreign coun- 
try field and have observed that 
Canadian know-how, machinery 
‘and industrial equipment is 
eagerly desired by many coun- 
tries in connection with the de- 
velopment of their national re- 
sources. Through the devalua- 
tion we have now been confront- 
ed with difficult problems in 
foreign engineering work which 
we were fortunate enough in 
contacting. Due to the dollar 
shortage these contracts have 
;}now been terminated, although 
our clients would have liked to 
continue to use our specialized 
services if the maladjustments of 
;exchange could readily have 
| been solved. 

There is a big field for Cana- 
| dian investments in the inter- 
|national picture, which would 
| pay heavy returns, as no doubt 


: _| brakes are 
seoaer ae Pees 6 Sees sot alee There is no emergency at | rency situation, particularly as it; next year in newsprint is good | 
| this time but certain well-pub- | 


tion in the rate of exchange will 
\"* found. 


| 1949. Long distance messages 
originating in the territory of the 
Bell Telephone Co. of Canada 
averaged 211,000 daily, the high- 
est on record, or about 14% more 
than in 1948, Local calls reached 
a new peak of 10,000,000 daily. 
' The net addition of some 135,- 
000 telephones, while about 14,000 
fewer than ‘the record set in 
1948, brought the total in service 
to about 1,591,000 at the year end. 
In spite of this, unfilled applica- 
tions for telephones grew from 
85,000 at the beginning of the 
year to 91,000 as 1949 closed, 
while requests for higher grades 
of service rose from 94,000 to 
111,000. 

Our revenues for 1949 are ex- 
pected to be $12 millions more 
than in 1948 but expenses, largely 
due to higher wages and material 
costs, are estimated to be $14 mil- 
lions higher, Because of the high- 
er amount of capital invested, in- 
terest and dividends will show an 
increase of about $3 millions and 


earnings for the year will fall! 


short of dividend requirements 
by approximately $4.7 millions. 
We are planning to spend over 
$82 millions on gross construction 
in 1950 and in the three-year 
period 1950 to 1952 approximately 
$254 millions provided our earn- 
ings position is restored by the 
authorization of adequate rates 


so that such a program can be fi-| 


financed. This will require a total 
of about $141 millions new out- 
side capital, $52 millions of which 
must be obtained in 1950. 

We believe that the develop- 


May I cite aluminum, rayon pulp, 
oil, non-ferrous metals, plastics 
and uranium. Even our farm in- 
dustry is becoming more and 
more diversified, Consequently I 
feel confident that these and 
other developments will lead us 
up. ‘ 

Being in a selling type of busi- 
ness, we sometimes fee] that those 
people that talk of recession and 
depression might find a solution 
in either bringing out new prod- 
ucts or developing a fresh ap- 
proach to an established market. 

* * 


W. D. Jones : 


Chairman, International Busi- 
ness Machines Co. 


I feel that the year ahead may 
be regarded with tempered op- 
timism. If I were looking at Can- 
ada and this continent alone, I 
would say that extreme optimism 
would be justified in view of our 
rapidly developing economic re- 
sources, but unfortunately one 
has to temper this with the 
knowledge that communist coun- 
tries are waging a continuous eco- 
nomic warfare upon our free- 
enterprise institutions. The effect 
| of this is to dislocate seriously the 
| natural flow of capital and inter- 
|mational trade, upon which so 
much of Canadian prosperity .de- 
| pends. 
This baneful pressure, however, 
jhas had one useful result in 
| bringing businessmen in all west- 
;ern countries more closely to- 
| gether in a determined effort to 
|facilitate the international ex- 





| 


As far as Canada is concerned: 


| we can look forward to a year of 
|}moderate activity to keep our 
| present staff fully occupied. 

| + > * 


‘Frank L. Jeckell 


General Manager, Dominion | probably be required in most 


Brewers Association. 


The brewing’ industry of Can-|made from gloom. Let us ‘enter 


ment in Canada in the years} change of goods and to influence 
ahead will necessitate continuous | the policies of their respective 
extension and improvement in| governments to this end. Of this 
the telephone industry. movement toward international 
* . * co-operation on the ee meee 
we, in the Internationa] Chamber 
I. K. Johnston | of Commerce, have been particu- | 
Vice-President and General jarly conscious, and I fee] that it 
Manager, Imperial Bank of Can- | constitutes the best possible foun- 
ada. dation upon which to build a 
The year 1949 was highly satis- | prosperous western world. 
factory and 1e momentum * ¢ @ 
gathered will take us wei: into 
1950. Motorists are surprised to Chas. Krof ¢ | 
Vice - president and General) 


1 just how far a car at a 
wet role : Manager, McCabe Grain Co. 


given speed will travel after | 
applied in an emerg-| With the present obscure cur- 





is reflected in our increasing dif-| 
licized difficulties may lie ahead. |ficulty to find markets for our| 
We should travel with care, not | primary products, naturally, there} 
looking for a boom or fearing a/is much concern in Western Can- | 
depression. |ada about the coming year, being | 

There is an abundance of pur-|dependent as we are upon the} 
chasing power in Canada,| production and sale of our agri-| 
although greater sales effort will| cultural products as the basis of | 
our business life. 


The unsuccessful outcome of the | 
longterm and_ bilateral 


fields. There is no gain to be 


000 are in good demand, but | higher price for our’products. We 
purchasers refuse to pay the | have endeavored to keep the price 


fancy prices obtained during the 
war and up until two years ago. 
There are still buyers for prop- 
erties up to $75,000 but they are 
very selective and want) excep- 
tional value for their money. 
There is a good demand for of- 
fice space, modern factories and 
warehouses, good building lots 
and for every description of 
summer properties. 
* * 


E. M. Little 

General Manager, Anglo-Cana- 

dian Pulp and Paper Mills 

Ltd, 

The outlook for the Canadian 
newsprint industry for 1950 is 
for continuation of a high level 
of operations. Individual com- 
panies will be affected to a 
greater or less degree through 
loss of overseas markets; first, 
through a dollar shortage and, 
more recently, as a result of de- 
valuation. 

The business outlook for the 
United States, our principal mar- 
| ket, is good—at least, for the 


| high level of business for the 
| first half of next year will con- 
tinue throughout the year. 

With regard to pulps: the de- 
;mand for bleached chemical 
| pulps has been strong through- 
|out 1949 and there is every in- 
dication that they will continue 
to be so through 1950. There has 
been é€ considerable drop in price 
fcr unbleached pulp during 1949 
and a lessening of demand due 
to inventory reduction and some 
reduction in» the rate of opera- 
tion of the converting paper 
mills in the United States. 

The outlook for 1950 for un- 
bleached pulp is one of improved 
demand as compared to 1949; but 
with price levels promising very 
little profit to the pulp manu- 
facturers. In this branch of the 
industry also, devaluation has 
affected demand for Canadian 
pulps, and has been a depressant 
on prices. 

In summary, the outlook for 


and the outlook in the pulp field 
is for a somewhat better demand 
but with prices not at a very 
profitable level. 
s oe 


A. V. Loftus * 


President, Canada Bread Co. 


Our industry is still faced with 
increases in many of our costs 


first half of 1950. Opinion dif-'| 
fers as to whether the expected | 


|ada expects to maintain its high| 1950 looking forward to a reason- 


as low as it could possibly be kept l 


but conditions are changing so 
rapidly that we find it very dif- 
ficult to keep the price structure 
as it has been. 

The volume: of our business is 
holding up very well indeed and 
we see no reason why this should 
not continue over the coming 
year. 

At the present time in business 
you are facing major problems 
daily and we feel that there will 
be problems also in the new year, 
but we are confident that they 
will be overcome, | 

7 a7 a 
J. K. Macdonald 
President, 
Association. . 


Unless there is a drastic cut- 
| back in Canadian exports, setting 
up an adverse chain reaction in 
the production and employment 
segments of our economy, 
very satisfactory economic con- 
ditions of 1949 should be extended 
well into 1950. 

We may look for some import- 
ant adjustments in the relation- 
ship between the various segments 
of our economy as production 
catches up with demand but these 
should make for a healthier eco- 


from the 1949 production-demand- 
|price adjustments in the United 
States. 

Indications are that the price 
level may have pissed its peak. 
The expected reri increases may 


food costs, particularly if Canada 
experiences difficulty in dispos- 
ing of exportable food surpluses 
| at current prices. 

Since the level of economic ac- 
jtivity determines in large part 
the volume of new life insurance 
sales, 1950 should be a satisfac- 
tory year for the life insurance 
industry. 

The ownership of life insur- 
ance by some 75% of our citizens 
is an important stabilizing factor 
in our economy. As life insurance 

(Continued on page 11) 


Notice is hereby given that Cer- 
| tificate of Registry No. C 1189 has 
| been issued to the Reliance Insur- 
jance’ Company of Philadelphia 
(Philadelphia, Pa.) authorizing it 





to transact in Canada the business | 
of Fire Insurance and, in addition | 
thereto, Civil Commotion Insurance, | 
| Earthquake Insurance, Falling Air-| 

nsurance, Limited Hail In-| 


craft p 
| surance, Limited or Inherent Explo- 


| sion insurance, Sprinkler Leakage | 
trade | and unfortunately we are not en-| Insurance and Windstorm Insurance, 


Limited to the insurance of the same 


Confederation Life | | 


the! 


|nomic climate such as resulted}. 


be more than offset by lower|: 


CERTIFICATE OF INSURANCE 


Eagle Star 
Insurance Company Limited 
of London, England 
* 


The British Crown 


Assurance Corporation Limited 
of Glasgow, Scotland 
oJ 


The | 
British Northwestern 
Fite Insurance Company 
2 


‘Security National. 
Insurance Company 
‘ * 
HEAD OFFICE FOR CANADA 
217 Bay Street .* Toronto 
J. H. Riddel, Maaeget R. Holroyde, Aesietant 
BRANCH OFFICES—Moatreal, Winnipeg, Calgary, Vancouver 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG ‘ 
BRANCH OFFICES . 
Agency Building, Edmonton, Alta. 
221 A-Sth Ave., W., Calgary, Alta. 


McCallum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 
1 Royal Bank Building, Brandon, Man. 


MUNICIPAL MANAGER 
| WANTED 


for Victoria, B.C. 


Applications for the position of Muni- 
cipal Manager will be receivable by the 
City Clerk, City Hall, Victoria, B.C. up to 
5:00 p.m. Wednesday, 22nd. February 
1950: Sealed applications, marked 
“Application for position of Municipal 
Manager", should be addressed to the 
“City Council, Victoria, B.C."' Applica- 
tion Form and copy of “Municipal Man- 


agreements, which have been so| joying any increese in the price of | 


GENERAL ACCIDENT 
Group 


ager By-law, 1949,"" may be secured 


is i 1- . 
property as is insured under a po from the City-Clerk. 


| cy of fire insurance of the company. 


It is our opinion that our indus-| 5 y xigour, chief agent in Canada: 
of this policy, However, given ajtry must very soon receive & Toronto, Ont., Dec. 12, 1949. 


good crop, which is always our 





|level of sales and production in| ably good year, plan carefully, as | popular during the last few years,| our products. 

the coming year following the| successful business has always|has now proved the inadequacy} 
domestic sales record set in 1949| done, and travel hopefully. 
of 6,870,000 barrels, with the in- Pe 


dustry itself in a strong financial 
position after extensive modern- 
ization programmes undertaken 
during the past few years by most 
of the 63 .breweries making up 


A. H. Johnstone 


Chairman Independent Fire In- 
surance Conference. 


For one to endeavour to fore- 


basic ‘necessity, and the freedom 
to market and handle our crops, 
both at home and abroad with 
minimum restrictions and regula- 
| tions, I feel that Western Canada 


| the 282-year-old industry, cast the future trend of events, |can surmount any temporary dif- 
The problems facing the indus-|even so early a future as the | ficulties and look forward to a 
try dre those common to other| coming year, for a business such | successful year. 
major industries operating under|as fire insurance, interwoven as * * 
| heavy taxation and dependent! it is with all phases of business | A. L. Lawes 
| upon the maintenance of full.em-| and social life, the changes and|“** a ‘ 
ployment in Canada to enable} vicissitudes of trade and com-| President, Montreal Shipping 
ithe general public to purchase|merce, in these uncertain and| The outlook for Canadian flag 
their goods. . somewhat tumultuous times, is to| shipping is definitely not bright. | 
Solution of the world problem|indulge oneself in a pastime| To quote the Prime Minister, “at 
of postwar rehabilitation, with! bordering on folly and the at-|present rates and at Canadian 
|Special emphasis on solving the| tempt manifestly becomes a con- | costs Canadian vessels cannot be} 


|currency difficulties, is of major! ceit which might well turn into | operated without substantial 
importance to the future of the) 


MAKING THE BEST 
OF 


brewing industry. Exports 


becr, of minor importance to the} 


of | 


embarrassment. 





| losses.” 


As these losses cannot | 
However, looking forward to| be absorbed by private operators | 


|the year now at hand, in so far | for any length of time, it follows | 


WING... 


Few people realize the imposing contribution to sound 
living and social security provided by a modern life 
insurance company through the wide range of services 


| industry, have been severely cur-| as the business of fire insurance | that the number of vessels flying | 
tailed due to restrictions py the) js concerned, present appearances | our flag will be drastically reduc- | 
| “Soft currency” countries. Much | indicate that the premium vol-|ed during the coming year. 
|more important to the brewers is! yme will not be less than that of| In other fields, there are indi-| 
the ae of all of eee the current year and will prob-| cations of a less drastic but none-| 
/export trade in order to provide) ably be greater, depending upon theless real trend back to the av-| 7 : , 
| full pay cheques so that the Cana-| present commodity prices hold-| erage or normal in contradistinc-| it has made available to meet public needs. These 
nee ee eer tee eae ce _— oe | ane ae ene ee boom | stories, taken from the records of Canada’s leading life 
xury 0! eI./tinuation o e current high | conditions following the war. | . “nae : 4! 
The brewing industry has main-| jeye] of construction, | Iam satisfied that the intrinsic EnEEnECe organization, the Sun Life Assurance Com 
tained a high standard of pe Some apprehension is felt con-|soundness and richness of our pany of Canada, illustrate a few of the functions of this 
; acceptance. Its products espe with! cerning the continued incidence }economy will continue to make) institution and reveal how everyday rsonal problems 
ithe best in the world. rospects | of high fire losses in Canada, | Canada a happy land to live in. can be successfully met by . foresig t and moderate 


for 1950, while dependent in large} which by the w the great- | * * @ . ° : 
which, by the way, are the great- | saving through a planned life insurance programme. 


YOURS TO ENJOY 


The WHITE-BREASTED NUT- 
HATCH is a tireless worker. 
Up and down the trees, some- 
times in seemingly impossible 
positions, he seeks his food. 
All year he continues his 
pursuit of seeds, nuts and 
insect larvae. Protect him ot 
all times. You'll find him in 
city and country. 


YOURS TO PROTECT 


When this happy groom said,“I do” ,he really meant 
it. He looked beyond the orange blossoms and rice 
stage down the uncertain years. He resolved to 
poovile for his bride as far as was humanly possi- 

le. That was why he saw his Sun Life represent- 
ative a week before the ceremony and arranged a 
programme of insurance that fully protects the 
girl he has sworn to cherish. 


degree on the general industrial | act per capi , 
pita of any country in, 
jhealth of the country, appear) the world. It is evident that the H. A. LeP pegs 
satisfactory. | present rate of premium is not President, Canadian Associa- 
sufficient to’ meet these losses} tion of Real Estate Boards. 


4 | Frederick Johnson |and at the same time provide; In my opinion, the real estate 
CARLING q | President, Bell Telephone Co,| operational costs, At the same| outlook for 1950 is very bright, 


of Canada. jtime sérious students of insur-| providing that we can maintain 

= page mange a ae Demand for local and long dis. | @nce have inevitably come to the the country’s export business at 
t © 0 cariine’s | tance telephone service continued | Conclusion the current basis of or near its present volume. If its 
Le an exceptionally high level in| fire insurance contracts is dis- | exports drop to any appreciable 

: ___________ |criminatory against the compan-| extent, there will naturally be 

lies and, to a very large degree,/ unemployment which may af- 
| between sections and individuals; fect the buying and selling of 
/of the insuring public. Unless/real estate if the Government 
serious thought is given to these | cannot produce new jobs on pub- 
subjects of high losses, rate of | lic works to take up the slack. 
premium and basis of contract by| Peak prices for real estate, of 
the insurance business itself and| every description, were reached 
' public officials I cannot be overly | about two years ago. This year, | 
optimistic for the coming year, | there has been a very definite 
* . * change from sellers’ to buyers’ 
market. 
The price of older houses Will 
Vice-President in charge of depend a great deal upon the) 
sales, Hobbs Glass, Ltd, | cost of new building. At the pres- 
Because of the wide markets) ent time, I cannot see much pos- 


* * 


020€ 


LIGHTS. OUT! 


Fire does not operate on time, daylight or 
otherwise. 


One of the 27,000 Sun Life annuitants receiv- 

ing his income . In many in- 

stances this lifetime income was provided by 

regular small payments during the annui- 
* tant’s best earning years. Others, at older 
Ce ee ee or mi 
tal to guard = advancing years. Inde- 
pendence in old age can be mae certain 
with a Sun Life Pension policy. 


This man started in business for himself 
many years ago, and soon established a suc- 
cessful one-man business. Then came the 
problem that after his death his widow 
might be obliged to sell the business at a loss. 
Sun Life Business Assurance solved this. 
Now the enterprise will be purchased frém 
his widow by senior employees at a figure set 
during his lifetime. 


A typical group safeguarded by a Suh Life Family 
Income Policy which simply, economically and 
effectively ensures a continuing income for the 
widow should the husband die; provides educational 
funds for the children; and finally makes available 
the full amount assured which can be used to pur- 
chase an annuity for the mother when the c nm 
are old enough to become wage earners. 


F. W. P. Jones 


Fire can and does start when lights are out 
and all is seemingly well. 





Our Fire Prevention work is always active for 


which glass and paint enjoy, the| 


state of our business will prob- 


sibility of the price of labor go- 
ing down, but I do think that 


labor will be giving more and 
better work for the dollar, which 
in turn will bring the cost of 
new building down in propor- 
tion. 


|ably follew closely the general| 
trend in Canada. In trying to de-| 
|cide what this might be, I think! 
' we should disregard the tempor-| 
|ary ripples of a recession. These | alt 
|are bound to occur from time to| As the new building costs are 
|time, but to my mind they are/thus reduced, we’ expect our 
lmot as important as the fact that| volume of real estate to increase, 
|I believe that we in Canada are| as these lower prices will bring 
|doing so many things that we|a broader market and will per- 
‘have never done before. Possibly| mit a greater number of people 


the glass industry would be a! to purchase homes. 

|good example. While attempts} There is still a terrific demand 

| have been made. to manufacture| for homes and I believe that it 

| glass in Canada in times gone by,| Will take about five years to 

LIMITED |a very modern plant is being| catch up with this demand, and 

} z opened in about three weeks, | another five years to give us a 

Insurance Brokers, Fire and Accident Prevention |which gives every evidencé — working surplus. 
Inspection Service since 1904 

606 Cathcart St., 


| successfully supplying a good The greatest demand now is 
| Share of the Canadian demand. | for houses from $7,000 to $12,000, 

MONTREAL, Que. 

PLateau 8595 


our clients’ benefit. 


The backlog of protection is Insurance which 
operates when human efforts to avoid loss fail. 


“Brokers exclusively for the Assured” 


220 Bay St., 
TORONTO, Ont. 
Elgin 6401 





Added to industrial expansion! but many prospective purchasers 
| too, is the fact that we are pro-|find it difficult to make the 
ducing many basic ccmmodities| necessary cash payments. 

that are in world wide demand. “<>< from $12,000 to $40,- 


before the home is paid for, in- 
stantly clears all ini 
eee ati 


| a reduced turnover of workers. 













(Continued from page 10) 
Ownership becomes more wide- 
spread, financial security of Can- 
adians in all walks of life in- 
creases, thus making for increas- 
ing stability in the econony. 


D. C. MacLachlan 
Chairman, Maple Leaf Milling 
It has become increasingly dif- 

ficult to. forecast the business 

@utlook. Governments’. spending 

and intervention of one kind or 

another have introduced a new 



































least postpones the working of 
what were once considered to be 
fundamental laws. 

Traditionally the prosperity of 
Canada has hinged upon the ex- 
port at good prices of her raw 
materials, especially foodstuffs 
from Western Canada. The out- 
look for the disposal of many of 
these products is somewhat un- 
certain in 1950. 

In _ industries such as flour 
milling, where exports have al- 
ready declined, there if a ten- 
dency for intense competition to 
develop for the limited domestic 
market. This lowers prices to un- 
| / €conomical levels and adversely 
rf affects the industry unless new 
markets are tapped or the popu- 
lation increases. 

tenia attitude of organized labor 

hesinesses. whose peak 
ae is declining will be 
very vimportant in 1950: Labor 
wil] Have. to retognize that no 
one benefits if a company is 
priced out of the market by ex- 
cess costs. 

There are so many optimistic 
factors in 1950, such as con- 
tinued Marshall Plan spending, 


élement into economics, which at. 


the tremendous Western oil de- 
velopment and more capital in- 
vestrnent, that another year of 
r@asonable prospects would seem 
to be as assured as is the long- 


term future of Canada. 
~ * ~~ ” 


A. L. Mailman _ 
President, Mailman Corp. Ltd. 

My attitude is one of tempered 
optimism, We confidently expect 
to be able to maintain good sales 
volume of our various industries 
for at least the first six months of 
1950. I feel it is unwise to attempt 
a prediction for a longer period 
when faced with so many uncon- 
trollable factors in world 
economy. 

Management must be on its toes 
more than ever with conditions 
bound to be more competitive. 
Manufacturers and merchants 
must apply themselves to get 
costs down to rock bottom by care- 
fully scrutinizing overhead: and 
other controllable items in order 
that their merchandise will be 
priced right at the consumer level. 

It is to be hoped that the next 
7. S. Congress will implement 
coe already made by the 
Department of Trade to eliminate 
inconsistencies in the tariff struc- 
ture which have created a barrier 
to the sale of Canadian 
goods. in the U. S. Friendly treat- 
ment here will result in the 
United States accepting Canadian 
Values. as a basis for customs du- 
ties and open up a substantial 
market in 1950 for many of our 
manufactured lines. 

Keen competition will test the 
mettle of businessmen and some 
wartime successes may fail to 
make the grade. Hard working 
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executives who carefully watch 
and analyze every. department of 
their business should come 
through with flying colors. 


. 2 + 


H. W. Manning 
Vice-President and Managing 
Director, Great-West Life As- 
surance Co, 


Favorable prospects for general 
business in 1950 indicate that 
sales of new life insurance will 
continue at a very high level. 
The marked growth iu. popula- 
tion and formation of families in 
Canada over the past decade has 
widened the opportunity and 
need for the services of life in- 
surance. 

Total spendable income and 
personal savings, too, are at re- 
cord levels after a substantial 
part of the backlog of deferred 
demand for household and per- 
sonal equipment has been satis- 
fied. Thus a larger proportion of 
income can be invested in indi- 
viduai and family -security. In 
addition, the public today has a} 


x 

centres here where the present 
volume of business turnover is 8% 
to 12% below that of a year ago. 

This district’s ancient bugbear 
of emigration-—-now principally 
young women—has reappeared. 

While therefore our local econ- 
omic skies are not clear I find 
amongst our people a determina- 
tion, never more marked, that— 
come fair weather or foul—ihey 
in their own fields will uphold, 
encourage and promcte those 
qualities of character which make 
for greatness in a nation, 

. ° © 


Hartly D. McNairn 


Manager for Canada, Pruden- 
tial Assurance Co. 


Businessmen Discuss Prospects for 1950 


in the face of all but a major loss 
of export markets. 


Life insurance sales have al- 
ways been a good barometer of 
economic. conditions. Production 
volume has been maintained at a 
high level for four years and in- 
dications are that. this ‘will con-) 
tinue with some possibility of an| 
increase if a decline in general) 
commodity prices develops. 


A leveling off in fire insurance 
volume in 1949 may be followed! 
by some decrease in 1950, but 
many underwriters look for a re-| 
duction in the loss rate in line | 
with experience in the U. S. A. 
There will undoubtedly be in- 
creases in automobile rates with 
but little hope of a reduction in 





The insurance business should! the loss cost. The tremendous in-| 
look forward to 1950 with a great! crease in volume in this class and | 
deal of optimism. The underlying} the disastrous loss experience has 
soundness and strength of Can-| been a major problem for the in-| 
ada’s economic position.nas never} dustry. It is difficult to under-| 
been more apparent than it is to-| stand the attitude of comparative | 
day. It would appear to be suf-| apathy of responsible government 
ficient to support the present rate! officials and the public to deaths, 
of industrial growth and high! injuries and destruction of prop-| 
level of prosperity we now enjoy (Continued on page 12) 
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Specialists in the building 
of railroad rolling stock 


National Steel Car Corporation has 
been privileged to play a large part 
in many important developments in 
the design and aw of railroad 
rolling stock, and now its wide experi- 
ence, advanced mechanical equipment 
and plant facilities, engineering and 
structural skill, its extensive production 
capacity and skilled workmen—enable 
it to offer much to the buyer of rail- 
road equipment. 

The etn is always welcomed 
of placing definite recommendations, 
estimates and specifications balers 

those interested in modern steel roll. 
ing an and allied products. 
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greater appreciation of life in- 
surance as a necessity in building 
financial sectirity for themselves. 
This appreciation has been en- 
hanced by the quality of the serv- 
ices which carefully selected and 
thoroughly trained field organiza- 
tions provide to policyholders. 

The continued low level of in- 
terest rates in the face of higher 
costs of doing business necessi- 
tates persistent efforts by the in- 
surance industry to operate as 
efficiently as possible. Continua- 
tion of the favorable mortality 
experience of recent years and an 
expanding volume of business 
will also help to keep down the 
net cost of insurance to policy- 
holders. 


Manager, Royal Liverpool Insur- 
ance Groups, 


While the long-term outlook 
| in Canada is undoubtedly favor- 
| able, the prospects are that prices 
will be less in 1950 than: they 
were in 1949. Apart from the 
question of changes in premium 
rates, the volume of insurance 
premiums varies with the price 
level and production of tne coun- 
try. Therefore, I anticipate that 
the volume of premiums for 1959 
will be less than 1949. 


In regard to premium rate 
levels, I do not anticipate any 
upward trend in fire insurance 
rates, but the same cannot be 
said for automobile insurance 
rates. Here there are two separ- 
ate problems, Firstly, the cost of 
each accident shows no signs of 
decreasing, the cost of repairs 
being made up of cost of parts 
and the level. of garage wages, 
and the level of damages for in- 
juries being influenced by the 
cost of medical attention and 
compensation for loss. of high 
earning power. Secondly, the 
number of accidents is too high. 
The main problem for the in- 
surance industry is ,.to obtain 
sufficient public recognition of 
the necessity of reducing the 
number of accidents, 









J. G. McCrea 


President, Canadian Metal Min- 
ing Association. ; 


The coming year looks bright 
for the mining industry. Estab- 
lishment of a separate federal De- 
partment of Mines indicates 
| growing government recognition 
of the important place of the min- 
| ing industry in Canada’s economy, 

Gold production, up 18% over 
| 1948, should show further increase 
as a result of the higher price of 
| gold and the modified government 
cost-aid assistance to marginal 
mines and their dependent com- 
| munities. Several new producers 
are now in operation and a num- 
ber of established mines are 
| geared for expanding production. 
| Markets for nickel, copper, 
lead and zine should remain sat- 
isfactory given stability of gener- 
al industrial conditions. With the 
|U. S. as Canada’s best postwar 
customer, full benefits of devalu- 
jation are. received by the base 
| metal industry. 

Iron ore production was multi- 
plied 3% times to a total of $21 
| millions in 1948. Canada’s great 
| potential will make this country 
lan important world producer. De- 
|velopments in manganese . and 
titanium show long term promise. 

Production of industrial miner- 
jals should continue to rise. New 
| asbestos mines will be an import- 
ant factor in this increase. 
























Davie Shipyards at ; 
Lauzon, P.Q. One of ; 
the C.S. L. shipyards 

capable of building 

and repairing all types 

of ships, 
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Gleneagles, bulk freighter has 
carried 489,000 bushels of wheat, 
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CC iniedea’ bodied to the 
MARKETS OF THE WORLD 


Someone has to’ remind us every so often that our fore- 
fathers established as their first important industry the 
transport of goods by water. 

Since then Canada has created a rich tradition of 
the seas. 




























St. Lawrence, One of 
CS. L’s luxury 
passenger ships, 
Automobiles carried, 





























|Hon. F. B. McCurdy 
President, Eastern Trust, Co. 


Throughout the past 10 trying 
years the Canadian public at 
|large exhibited sterling qualities 
|of fortitude and co-operation 
| without which the name: of Can- 
|ada could not have been elevated 
to its present high position among 
| the nations, That is the record we 
must emulate—must extend. 

Instead of being able to make 
full use of their maritime position 
| to.trade back and forth with their 
customers by water shipment, that 
jcheapest mode of all transpcrt, 
the Eastern Provinces by iegisla- 
jtive enactment are bidden to 
|trade east and west, to stick to 
ithe land, where they must meet 
ithe highest, and still mounting, 
costs of haulage. 

Under these artificial conditions 
| it could only be expected that the 
eastern economy would be the 
first in Canada to feel the chill 


7” ~ 


Sharing this tradition, Canada Steamship Lines is oper- 
ating a large fleet of freight vessels and passenger ships 
capable of meeting the most exacting demands of trade 
and commerce and of the travelling public. 






















Supplementing these services Canada Steamship Lines 
owns and manages five up-to-date shipyards on the Great 
Lakes and in the Province of Quebec, each one geared 
to handle modern shipbuilding and ship repairing 
requirements, 
Here, truly, is service founded on our nation’s tra- 
ditions . . . of, by and for Canadians, ‘ 


CANADA STEAMSHIP LINES 


LIMITED 
715 Victoria Squere, Mostreal : 


Shipbuilding subsidiaries 2 














































DAVIE SHIPBUILDING AND REPAIRING COMPANY LIMITED 







City of Kingston, Package 






‘implicit in the recent modifica- LAUZON, P.Q. 

tion of government expenditure freighter with a capacity of 

and debt creation, And so it is. 100,760 cubic fees CANADIAN SHIPBUILDING AND ENGINEERING COMPANY LIMITED 
Jobs are less plentiful. COLLINGWOOD KINGSTON PORT ARTHUR MIDLAND 







| While activity continues in 


many localities, there are large s 
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erty resulting from automobile 
accidents when the ce en pre- 
ventive measures is so ert, 
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Balmer Neilly 


President, McIntyre Porcupine 

Mines Ltd. 

For the past five or six years, 
our gold mines have been en- 
deavoring as best they could to 
“carry on” with a wholly in- 
adequate supply of underground 
men, and of necessity wunder- 
“ground exploration and develop- 
}ment has suffered seriously. 

In a concentrated effort to ex- 


| tend known ore bodies, this lack 


of balanced operations has been 
obscured to some extent, but 
now, when all the men required 
are readily obtainable, major 
development campaigns are once 
more jn motion. Results’ from 
such’ operations are seldom im- 
mediate, and during the next 
year or two, patience, so far as 
the development of new ore re- 
serves is concerned, will be a 
necessity, 

Generally speaking, it may be 
said that the serious develop- 
ment of new gold prospects has 
been almost wholly suspended, 
and that prospecting is at a low 
ebb. This static condition will 


the first half of 1949, but this was 
reversed in the second half, and 
dollar devaluation pushed up ma- 
terials of U. S. origin. Going into 
1950 prices seem firm at present 
high level, 


= 
J. V. Owen 
President, Dominion Board of 
Insurance Underwriters and 
a Guardian Assurance 
0, 

With the continued increase in 
the number and size of automo- 
bile claims coupled with the ab- 
normal high cost of repairs, it is 
anticipated that insurance rates 
for motor car insurance will have 
to be again increased for the 1950 
coverage, 

In the fire field the abnormal 
increase in the volume shows 
signs of tapering off and it is not 
anticipated that the 1950 income 
will produce a very large increase 
over the income of 1949. On the 
other hand the fire losses have 
been lower in 1949 than 1948, and 
if .this improvement continues 
through 1950 consideration for a 
rate revision is to be expected. 

In the casualty classes the tend- 
ency is toward broader forms 

|of cover and the selling of what 
might be termed “package poli- 
cies” which include several cover- 


’ 
' 


ing export trade both in sterling 
and dollar countries. More pres- 
sure should be brought to’ bear 
to endeavor to dispose of our 
manufactured goods in the United 
States; and this should be backed 
up by some definite government 
action. . 

On the other side of the picture, 
we have a slight reduction in tax- 
ation; more relief should be given 
in this direction. We have in- 
creased government expenditures, 
capital expansion, and construc- 
tion activity all across the coun- 
try. We also have oil develop- 
ment in Western Canada, hydro 
development in Ontario and Que- 
bec, and the prospects of ore de- 
velopment in Labrador, all of 
which will undoubtedly prove 
very advantageous so far as the 
long term outlook is concerned. 


H. A. Rapelye 


Vice-President and General 
Manager, Continental Can Co. 
The optimism expressed to 
you at this time last year has 
been well justified by the results 
of 1949 operations and we look 
forward to a continuation of! 
good business in 1959. Actually, 
under the law of averages, busi- 
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ages under ne contract, 

Through the coming into con- 
market for its product. federation of Newfoundland the 

* « ’ business of that alee will 
. now have to be inclu in com- 

G. M. Niven panies’ returns to the Federal 
President, Canadian Fairbanks- | Government and while the in- 
Morse Co. come is not large it will have a 

It is our expectation that busi- | slight effect on the business as a 
ness will hold up well in 1950, | whole, There is no doubt that in 
and we anticipate, a volume about | time laws and regulations gov- 
equal to 1949. We think it would erning insurance contracts in our 
be very difficult to accurately |new province will ‘be revised so 
forecast price trends. as to bring them more into con- 
_ However, it is our thought that formity with the laws and cover- 
while there will be some de-|ages in the other provinces in 
creases in prices, principally of | Canada, — E 
consumer goods, the general| In the inland marine classes 
price structure will still increase. | the association controlling these 
It is certain that expenses will|lines in Ontario and Quebec is 
continue to increase and this is| extending its jurisdiction to the 
undoubtedly the major problem |three Western provinces, British 
facing business. Columbia, Nova Scotia and Prince 

During 7949 it has not been too | Edward Island as from the Ist 
difficult to maintain sales volume, | January, 1950, and, it is anticipat- 
but very difficult to maintain an |ed that under this control condi- 
adequate profit margin and we | tions, especially in the personal 
think this will continue to be our | Property floater lines will im- 
principal’ concern in 1950. prove, 

* ry * * * s 


L. S. Odeil J. G. Parker 

President, Building Products| President, Imperial Life Assur- 

The Curtis report published in| ance Co. ‘ . 
1944 showed Canadian housing} The outstanding feature of the 
requirements estimated at 700,000 | operations of the life insurance 
new units during the ten-year|industry in Canada during the 
period starting with 1945. Rate of| past year has been the greater 
building has exceeded the aver-| diversification of the investments 
age since 1947, with completed|held by the companies in their 
housing units this year estimated! portfolios, During the war a dis- 
at 90,000. proportionate amount of govern- 

The building industry has gone|ment bonds became included in 
a long way toward meeting the}the ‘portfolios of the companies. 
demand for homes in the higher|/This has been remedied by the 
cost bracket, but the need for| expansion during the year of the 
housing units of the low cost or|mortgage business of the com- 
low rental type is still urgent. panies, in particular the mort- 
The influence of increased rents| gages to assist in home purchase 
and government assistance in this| and in farm improvement, and in 
field should help to maintain a/a considerably larger investment 
high rate of house construction|in industrial and public. utility 
during 1950. bonds. 


was ‘ The service which the under- 
lower building material costs in| writer of today is trained to give 
to the insuring public has re- 
sulted in a wide distribution of 
life insurance throughout Canada 
in the past year, With the high 
rate of employment which still 
exists, and with the high national 
income, we look forward with 
confidence to a continuation of 
this wide distribution in the year 
1950, thereby enabling the insti- 
tution of life insurance a still 
greater opportunity to serve the 
citizens of Canada, - 


probably remain until the in- 
dustry is given access to a free 
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H. C. Patten 


General Manager, Toronto 
Transportation Commission 

The course of the transit in- 
dustry is to a great extent de- 
pendent upon the trends in 
business activity, industry pro- 
duction, employment and other 
basic factors that influence the 
‘volume of transit riding. The 
record of passenger carrying on 
the streetcars and buses of the 
Toronto Transpurtation Commis- 
sion therefore generally reflects 
the level of prosperity and: busi- 
ness activity in this city. 

It is worth noting that the 
Transportation Commission, on 
the basis of results for 11 months, 
expects to end 1949 with an all- 
time record of about 314 million 
fare-paying passengers. This is 
some 11 million more than in 
1945, the last year of the war. 
There has been no definite sign 
yet of any recession since the 
war ended. 

The most serious problem fac- 
ing the Commission is the con- 
tinued narrowing of the margin 
between revenues and expenses. 
Since 1939 increases in labor 
costs exceed 100%, and increases 
in material and equipment costs 
average at least 80%. Including 
its new subway, the Commission 
is spending many millions of 
dollars each year, (and will do 
so in 1950 also) for new facil- 
ities and equipment which pro- 
vide better service to the public 
and more efficient operation. 
But there is a limit to which 
this can be carried without in- 
creasing the price of its services. 

* o s 


E.. A. Houses 


President, Canadian Canners 
Ltd. 


$5.00 a year 


Hit 


A let-down in consumer de- 
mand after the holiday seagon is 
over is customary, The immediate 
future, in my opinion, does not 
look too encouraging, and the 
level of business and employment 
is possibly faced with further re-| 
strictions as a result of a declin- 


ness of our food packing custom- 
ers who grow and process per- 
ishables should be somewhat 
better next year than in 1949. 


From a broader point of view, 
we feel that Canadian industry 
should .be highly conscious of the 
importance of multilateral trade 
and should exert its full influ- 
ence toward the removal of such 
barriers: to that trade as arise 
from tariff or currency restric- 


W. Harold Rea 


President, Canadian Oil Com- 
panies. 

As more and more crude oil 
is found in Canada there should 
be increasing confidence by the 
public in the availability *of sup- 
lies of petroleum products. This 


should result in new uses for 
petroleum and thus increase the 
over-all per capita consumption. 

Assuming that general business 
remains normal I would expect 
to see a continued rise in the 
consumption of petroleum prod- 
ucts in Canada. Prices will be 


RESEARCH... 


The Real Answer to Devaluation? 


Devaluation is & device used by governments in economic difficulties 
to help increase exports to countries maintaining their currencies at higher 
comparable levels. Textiles are the principal exports of Great Britain to 
Canada. It is obvious that devaluation of sterling will now enable the British 
to ship textiles to this country at substantially lower prices than hitherto. 

What should be the answer of the Canadian textile industry to this 


situation? 


governed by the world crude oil 
price structure but inasmuch as 
new fields are continually being 
discovered and supply meeting 
demand, there does not appear 
to be any signs on the horizon 
which would likely increase 
erude oil prices. 


J. A. Roberts 


President, Mercury Mills Ltd. 

and President, Canadian Ex- 

porters Association, 

I believe that a Canadian tex- 
tile industrialist would find it 


very easy to comment on the 
(Continued on page 14) 


In our opinion there can be only one real answer—increased Technical 
Research. Such research can and will develop new and better products and 
increase efficiency in manufacturing, thereby reducing costs. 

With this thought in mind, Canadian Celanese Limited has now aug- 
mented its Technical Research staff, members of which are already hard 
at work on a variety of projects. Also, under construction (as pictured above) 
is-a new Research and Development building. This building will be com- 
pleted and opened early in 1950—will contain the finest and most complete 
equipment available in the world today—and will provide every facility for 
our research experts to develop their ideas. 

For Celanese started as an idea... and it is through and by ideas that 
this company has grown and prospered. Today the future lies bright before 


us. Despite any effect that devaluation may have, Research ...we are 
confident . .. will assure that future! 
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Over-all, 1950 holds promise for 
another good year in Canadian business.. 


How prospects are for individual jndus- 


tries, in various ‘fields, is shown here in 
condensed reports compiled by The Post 
from background information and talks 
with experts: 


Advertising 


Through the advertising budget, one gets 
an advance glimpse at the sales forecasts 
of a cross-section of Canadian industry, Con- 
fidence is reflected in these reports to The 
- Post from major Canadian agencies handling 
a large volume of accounts: 

1. “About a quarter of our clients have de- 
cided on higher budgets for 1950—a 10% 
increase would be a good average. None have 
struck lower budgets.” 

2. “No budgets lower, 60% the same, and 
40% up. No increases more than 10%.” 

3. “Bulk of ovr clients are holding to about 
the same size budget as last year.” 

4. “We expect the best year yet, in terms 
of billings.” 

Throughout, there was agreement that ad- 
vertisers are showing increasing precision in 
selecting media this year. 

. * + 


Agriculture 


Coming at a time when, with the exception, 
of eggs, there were no serious and immediate” 
surpluses overhanging the market, slashing 
of U. K. food contracts is not expected to 
cause a farm crisis in Canada within months. 

But, until this export outlet is reopened or 
replaced, the long-term farm picture must be, 
considered uncertain. In such dominant lines 
as grain, meat, dairy, and poultry products, 
we normally produce a_great deal more than 
our domestic market consumes. 

As a result of devaluation, Canada is cur- 
rently a high-priced source of foodstuffs for 
soft-currency countries. Further exports to 
those areas may be made at prices which, 
converted into Canadian dollars, are some 
25% lower. This, in turn, would affect prices 
in the domestic market, On present volume, 
it could mean a 10% to 15% cut in over-all 
cash income for the Canadian farmer. But 
size of the 1950 crop is also part of the picture 
shaping up. 

Recent weeks have brought this situation 
realistically into focus. An end of lush times 
would find the Canadian farmer much better 
equipped to stand reverses than in the early 
‘thirties. Virtually all new farm debt has 
been for equipment purchases rather than 
for land, and mechanization makes the Can- 
adian farmer a more efficient producer in 
competitive times, A period of high income, 
continuing into 1949 ($1 billion for first six 
months, compared with $921 millions in 
same period of 1948) has been of unpreced- 
ented length; payments of Wheat Participa- 
tion Certificates provided a safety cushion. 

. Se 


Aircraft 


Outlook regarded brighter than at any time 
since the end of the war. 

Canadair is getting set to make the North 
American Sabre jet fighter for the RCAF, 
with first delivery scheduled next summer. 

A. V. Roe (Canada) will be switching from 
purely development work to preparing for 
production of the secret RCAF long-range 
fighter, CF-190, and the Orenda jet engine, 
also test-flying and selling the Jetliner, Avro’s 
Canadian-designed jet transport. Employ- 
ment, now at 3,500, will likely go up to 4,000. 

De Havilland employment of 800 will be 
maintained turning!out Beaver bushplanes, 
Chipmunk trainers and overhauling RCAF 
equipment, including jet Vampire fighters. 

s es *s 


Automobiles 


Production, demand and prices to remain 
high—that’s the consensus. Production may 
Not be quite as high as the 1949 record— 
an estimated 280,000 vehicles of all kinds 
which was 15,000 more than 1948 and 20,000. 
more than the previous record in 1929. 

Demand is not expected to be as great as 
in 1949, but enough to keep the industry 
humming at record speed. There will be im- 
mediate delivery on some makes, even among 
lowest-priced makes of Canadian cars. 

Prices of cars will likely be unchanged 
but what the customer pays may be slightly 
lower due to cuts in accessories and greater 
availability of stripped-down standard 
models, Reductions have already material- 
ized in United States along this line. 

United Kingdom manufacturers look for 
a record year here. Helped by devaluation, 
they shipped an estimated 25,000 vehicles 
into Canada in 1949. That gave them 12% 
of the total domestic market. In 1950, if 
the price edge given them by the cheaper 
pound is maintained over the full 12 months, 
they expect to do even better. 
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Banking 

Banking pretty well parallels the trend of 
general business. The general outlook view 
is considered favorable — for the first half 
of 1950 at least, with good demand for bank 
loans and services, While there may be scme 
flattening out in loans and deposits, this is 
regarded mainly as a healthy consolidation 
and adjustment. 


Base Metals 


Canadian base metal producers start off 
1950 with a fairly profitable level of base 
metal prices, although. substantial mark- 
downs have occurred since record prices of 
early 1949 and even from average prices of 
1948. 

Despite prospects of increasing exchange 
difficulties, Canadian producers expect 1950 
.to be fairly satisfactory. It is pointed out 
‘that Canadian mines are supplying practical- 


Member of Audit Bureau of Circulations 


ly the entire first-quarter U. K. demand for 
dollar copper. 

In United States, copper production con- 
tinues far below level of consumer demand 
suggesting that higher copper prices may de- 
velop during 1950. No early increases in 
prices are anticipated in lead and zinc. 

* > * 


Brewing 


* Operations in the brewing industry follow 
closely the pattern of national income, In 
1950 some reduction in business in some areas 
is looked for with a return to seasonal pat- 
terns of demand. 

Both 1948. and 1949 were peak years in the 
industry. New facilities were brought into 
production, with more to be completed in 
1950 and 1951, Competition within the in- 
dustry is keen; brewing capacity now equals 
or exceeds demand in most of Canada, 

Due to poor barley crops in both U. S. 
and Canada, price of malt has risen in the 
latter months of 1949; may cut into brewery 
profits. Exports particularly to nondoilar 
areas, have been at relatively low levels, 
show no signs of improving = the immediate 


future, 
™ + * 


Chemicals 


Picture for 1950 in the chemical industry is 
reasonably bright for the first six months at 
least, although export markets are being hit 
by international currency difficulties. New 
products are being developed, are taking 
up available productive capacity -in many 
cases where sales of other products have 
fallen off. 

Domestic market for plastics has been good 

uring the past year as new applications 
have been developed and quality improved. 
Sontinuing research into new uses, correc- 
tion of previous misapplications is expected 
to maintain sales of plastics at high levels in 
1950. 


Postwar expansion of chemical manufac- 
turing facilities has just about been com- 
pleted, and efforts now are being, concen- 
trated on making use of available’capacity. 
While sterling devaluation has made com- 
petition in world markets more difficult, 
Canadian devaluation gives a measure of 
protection in the home market, may en- 
courage manufacture of chemicals not previ- 
ously manufactured here. | 

Operating levels of the industry vary fairly 
closely with general economic conditions, 
Sales to some industries (e.g. wood pulp, tex- 
tiles) have been reduced somewhat, but there 
has been some expansion in other fields 
(mining, fertilizer, automotive and allied 


industries). 
* * ” 


Company Earnings 

Lower earnings than"In 1949 are expected 
for most industries. Much will depend on 
developments affecting export trade and the 
extent to which these affect domestic busi- 
ness, Even where volume holds it will be 
difficult to maintain profit margins. In the 
industries dependent on export trade, and 
particularly food or agricultural lines, volume 
is likely to be lower, Competition is ex- 
pected to be stiffer in most fields and par- 
ticularly for those where export markets 
have been lost or curtailed (e.g. flour mill- 
ing and packing) and for those where sterling 
devaluation .may stimulate imports (e.g. 


textiles). 
* * * 


Construction 


Building industry leaders expect 1950 to 
show the contract award total for new con- 
struction down from 1949’s record $1,080 
millions; total of work put in place, inclucing 
repair and maintenance, down from 1949's 
estimated record $2.7 billions; but in neither 
case by more than 10% to 15%. 

Factors seen affecting the outlook are the 
recent deterioration in the export trade out- 


look, a marked slowdown in capital expan-. 


sion by industry, emergence of regional un- 
employment other than seasonal, some weak- 
ening in demand prospects for consumer 
durables except housing. 

On building costs, expectation is for little 
if any decline in the first half and for only 
minor and gradual downward changes if such 
develop at midyear. The rate of cost-rise 
slowed in 1948, leveled in 1949 at about 40% 
above 1946; 120% to 140% above the 1935-39 
average. No buyers’ market is yet seen 
emerging uniformly across Canada, though 
almost all contractors and suppliers will 
quote firm prices on relatively short-term 
jobs and deliveries. Steel, pipa, cement and 
gypsum lath, bricklayers and plasterers still 
scarce, though easier than a year ago with 
decline from peak volume building in com- 
mercial and industrial categories. Public 
works volume is seen likely to rise. 

For housebuilding, no one yet foresees any 
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How Does It Look for Business in 1950? 
Here’s Special Post Survey of Prospects 
As Seen Industry by Industry 


major early decline from the 1949 level of 
$460 millions in new contracts and well over 
90,000 units completed, . 


* . * 


Cotton 


For the early part. at least, 1950 should 
see a continuing good level of output by 
Canadian cotton producers. Mill opecations in 
the last quarter of 1949 showed a marked 
jump over the previous quarter, made it 
look as though 1949 would show as high a 
volume as 1948. So far; prospects of a wave 
of goods from Britain following devaluation 


.haven’t materialized, and firming prices in 


U. S. plus Canadian devaluation have slowed 
down the earlier rate of imports from that 
country. 

Canadian consumption of cotton fabrics is 
running 25% above prewar, per capita is 
roughly three times higher than the world 
average, There’s no shortage now, and com- 
petition is keen not only between domestic 
and foreign producers, but also among in- 
dividual Canadian mills and is increasing 
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Here’s Comparison of Postwar Trends in Prices 


Here’s Labor Picture in Two Postwar Periods 
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from synthetic fibres. (Cotton accounted for 
82% of all fabrics used here 10 years ago, 
72% now.) 

Greatest competitor for the Canadian in- 
dustry at the moment is U. S., which shipped 
190 million yards in 1949 (10 times prewar) 
mostly types of fabrics already made here. 
U. K. sold roughly 30 million yards, well 
below the prewar rate of 75 million yards 
yearly. Sterling markets are more profitable 
to U. K. producers at the moment, but they 
can sell profitably at prices lower than pres- 
ent quotations; could quickly step up sales in 
Canada. European countries and Japan, 
whose wage levels are lower than U. K., are 
also becoming a factor of importance, 

* . * 


Electrical Appliances’. 

Canada’s etectrical industry, today fifth 
among the nation’s manufacturing industries, 
enters 1950 with unfilled demand in many 
lines still great. Apart from some lines of 
heavy equipment, however, it’s anticipated 
that supply will catch up with present de- 
mand about midyear. 

At the same time the industry can look 
beyond present indicated demand to a large 
untapped market in home appliances. Of 2.3 
million homes in Canada wired for elec- 
tricity, it’s estimated that 65% have no eiec- 
tric refrigerators, 75% are without electric 
ranges, 47% without electric cleaners and 
33% without washers. On top of this it’s an- 
ticipated that another 95,000 housing units 
will -be completed this year; present in- 
stalled generating capacity of 12 million hp 
will be boosted during the year by another 
800,000 hp of the 2.3 million hp now under 
construction. 

Rapid expansion in electronic development 
augurs well for the industry in 1950. Despite 
highly competitive conditions the industry is 
currently turning out radios at the rate of 
600,000 units a year; the use of television re- 
ceivers, in Southern Ontario particularly, is 
increasing rapidly, together with Canadian 
production of sets, 


Increasing use of frequency modulation 
broadcasts, adoption by the railways of 
Diesel-electric locomotives, growing use of 
trolley coaches for street transit systems, ex- 
pension in the aircraft industry—these are 
other major factors promising a good year 
for the electrical industry. ' 

. * . 


Farm Implements 


Next year’s sales should exceed every year 
prior te 1949, but won’t come up to last year’s 
peak. While the industry rides the crest of 
a technological revolution on the farms, ex- 
port business has been affected by currency 
restrictions abroad. 

At home, farm purchasing power and debt 
position remain good, but the industry can 
expect to encounter a more cautious buying 
attitude now, Abnormally high backlog re- 
sulting from 19 years of depression, war, 
and postwar shortages is rapidly being fill- 
ed, and the prospect is for “more natural 
demand.” Competitive selling will feature 
1950. 

Ratio of farm implement sales to cash in- 
come has been high in recent years, and it 
is believed that only a major drop in cash 
income would slow mechanization, Question 
mark is whether the drop in farm income 


is already on the horizon. 
= . - 


Fisheries 


Outlook for fresh and frozen fish looks en- 
couraging with both domestic and U..S. de- 
mand holding up well and possibly im- 
proving; canned fish may be in for some re- 
adjustment; cured fish market looks like 
staying strong. 

Atlantic fisheries are not anticipating any 
substantial variations in price or tonnage in 
the domestic market. In foreign markets 
prospects are for lower prices in salt fish; 
higher production and lower prices in frozen 
fish. 

Over-all, marketing of Canadian fishery 


| The Pace of Business: 1949, 1948 Compared 


1949 (est.) 
National Income ........ 
Exports .....ssseeesvess 
TRRROTES 05k 0 oc enon eecee 
Capital Expansion ....... 
Construction contracts ... 
Retail sales 
Labor Income ..... 
Farm Cash Income ...... 
Labor Force .... 


THE PRODUCTION RECORD 


1949 (est.) 
Autos .......0++0-- 280,000 
CODER os ces cvncesis 
WAOO oS Kb erin 


Pig Iron eeeeeeoeeeeoe 


520 


16,000 —$ millions—15,450 
2,898.1—$ millions— 3,075.8 
2,765.2—$ millions— 2,636.9 
3,280 —$ millions— 3,045 
1,111.2—$ millions— 954.1 
7,390.3—$ millions— 7,276.8 
7,552. —$ millions— 7,043 
2,113 —$ millions— 2,450 
5,250 —thousands— 5,115 


—vehicles— 
4,016—thousand fine oz.— 
—million lbs.— 
3,196 —thousand tons— 
2,190 —thousand tons— 2,121 


1948 


Natural Gas . 
Shoes . 


1948 
264,178 
3,529 
481 
3,202 


Butter .... 


Newsprint ........+. 
Power (generated) 

by central ee). ee 
ASOOK gids soc ce na ke 
Petroleum (crude) .. 


Rubber (synthetic) .. 
Washing Machines .. 
Electric Refrigerators 
MOON vik ctecéeeves 
WGN sins us cave vgeane 
Lumber ..,;.ccccccsd 
Sea Fisheries ....... 
Carloadings ........ 
Wheat Exports ...... 
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1949 (est.) 
5,194 —thousand tons— 


1948 
4,983 


47,463 —million kwh— 
_ 18,644 —thousand tons— 
- 20,338 —thousand bbl.— 

59,880 —billion cu. ft.— 

36,727 —thousand pairs— 

49,399 —long tons— 
347,491 —units— 
174,593 —units— 125,839 
695,700 —units— 639,493 
336,444 —thousand doz.—- 388,579 

5,554.1—million Bd. Feet— 5,238 

1,187.8 —millionlbs— 1,276.3 

3,949 —thousand cars— 4,069 
359.9 —million Ibs.— 347 
202.9 —million bus.— 135.6 

19.7 —million bus.—4 -— 26.0 


44,569 
18,450 
12,368 
58,603 
32,407 
40,455 
322,963 
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‘products is expected to continue at present 


pace and in present pattern at least for the 
first quarter, even in cured and canned 
products which have been and are poten- 
tially most affected by devaluations abroad. 
The canned producers are making a deter- 
mined bid for bigger domestic sales; export 
of dried salted products may be vulnerable 
in the long run. 

The Government’s new program for fish- 
eries should prove a valuable support to 
the industry through such readjustments as 
may be necessary. 

‘ 
Flour Milling 


Canadian millers should operate in 1950 
at about the same levéis as in 1949. Although 
competition is keen, domestic sales are ex- 
pected to hold up. Export business, though 
uncertain, is also likely to approximate the 
past year’s results, 

Earnings picture for the milling companies 
may be affected adversely by severe price 
competition which has developed in some in- 
stances in the domestic market, particularly 
for bakers’ business. Cost of wheat has risen 
to $2.06, and marketing of resulting higher- 
cost flour products has become somewhat 
more difficult due to fact that consumers 
have been used to prices based on subsidized 
wheat, 

Currency difficulties are cutting into the 
export market to some extent, hit the indus- 
try hard last year. ECA shipments continue 
to the end of the current crop year (July 31), 
will provide a basic market until then at 


least, 
s > - 


Foreign Trade 


The Government is looking to mainte- 
nance, over-all, of the high levels of trade 
established in 1950. The hope is based on the 
assumption that business in U. S. in 1950 will 
be maintained at 1949 levels, that this market 
can take up some of the slack developing in 
our trade with soft-currency countries. 


Clearly to be recognized, however, is that 
intense competition is certain to be increas- 
ingly present in our trade resulting from de- 
valuation abroad; competition from lower- 
priced imports with domestic production 
competition with our exports in many mar- 
kets from devalued producers. 

Within this over-all estimate there will 
be many important changes in individual 
items. Prices of basic food exports like wheat 
and bacon will be lower (the wheat price 
will remain at $2 until July 31, 1950, when 
the final year of the Canada-U_ K. contract 
expires). There will be no Canada-U, K. egg 
contract and therefore little or no export. 
There will be continuation and possible ex- 
tension of the decline in export of scores of 
manufactured items formerly marketed in 
the Commonwealth area. Other items like 
dried fish, softwood lumber, pitprops, etc., 
which have been marketed heretofore in 
sterling areas are in difficulty. 

Against these cancellations or reductions, 
the effect of devaluation will boost dollar 
return of metals, newsprint. Here again the 
governing factor will be the level of business 

income in U. S. The warning signal is 
that postwar trade are making Can- 
ada increasingly dependent for export mar- 
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kets, in these key groups, on U. S. outlets. 
Against this, Canada is increasing the variety 
and importance of her basic exports in metals 
and forest products, 


Imports from U. K. are expected to be 
maintained at something better than 1949 
levels, despite devaluation. The year may 
be a decisive one in testing ability of the 
U. K. and other sterling areas to increase 
their earnings in the Canadian market, Im- 
ports from U. S. are expected to decline. This 
was evident in last-quarter statistics as results 
of devaluation became evident. Also impor- 
tant are the gradual increase in Canadian oil 
production; home output of many items for- 
merly imported; and ‘switching of purchases 
to the sterling areas. 

- et + 


Government Controls 


The important figure for business to watch 
in 1950 is Camada’s official holdings of gold 
and U. S. dollars. Fourth quarter holdings 
(to be published early in January) are ex- 
pected to show an encouraging improvement 
a“ the $985 millions reported on Oct. 31, 

If devaluation and other factors bring fur- 
ther improvement in the first quarter of 
1950, there will be a strong case for some 
further revision in quotas and groupings 
under Schedules I and II. 

Changes under Schedule III (capital goods) 
are not as likely. The important cutback 
(Jan, 1) to 90%, for importers of finished 
goods under Schedule III, is based not on 
fluctuations in gold and dollar holdings but 
on -the fact that need for U. S. dollars has 
been reduced because of increased Canadian 
production of items already imported. 


The big controversy on rental controls 
now depends in large measure on the out- 
come of the Supreme Court ruling on the 
legality of federal jurisdiction. This ruling 
could technically be appealed to the Privy 
Council; may have a bearing on other re- 
maining wartime controls. 


The other important area of federal con- 
trol hinges on government policy (not yet 
determined) in respect of floor prices for 
farm products. The Government’s decision 
not to be easily persuaded to put a floor 
under egg prices is indicative of the impor- 
tance ¢hat Ottawa attaches to any new line 
of policy as Canada enters the final’ phase 
of her adjustment from war to peacetime 


markets, 
s +. * 


Gold Mining 


Canada’s gold mines in 1950 may come 
close to equalling the $186 millions turned 
out in 1942, the third best year enjoyed by 
the industry. ‘Subsidy payments under the 
Emergency Gold Mining Assistance Act will 
again prove a powerful stimulant in restor- 
ing output. 

Profits ‘will continue at a relatively” low 
ebb but should be better than in 1949. With 
many mine rehabilitation programs now 
completed, prespects for higher level of divi- 
dend distributions are improved. 


No important reduction in labor or supply 
costs has yet occurred but subsiantial pro- 
gress has been achieved in spreading costs 
over larger output. Gold mines in Ontario, 
however, apparently now face the possibility 
of higher hydro costs, 

* 


‘ 


Life Siitiniene 


Life insurance companies predict an ine 
creased volume of sales of new insurance 
in 1950, with increased population, larger 
number of families and a larger public in- 
come, 

Investment of life insurance funds con- 
tinues a problem because of low interest 
rates, but by putting a larger proportion 
of funds into investments other than Do- 
minion bonds, companies have been able to 
increase their yield slightly. 

* 


Labor 

Unions will try to make 1950 “Social 
Security Year.” They have their sights on 
$100 a month, but few really expect to hit 
that target. Most concede industry can’t af- 
ford the 15c. an hour that represents at this 
turning point in the postwar boom; some- 
thing between 5c.-8c. is what they’re really 
after, whether in the form of pensions or 
straight pay raises. In a lot of cases, they'll 
go after a shorter work week with the same 
take-home pay. 

But while wage costs will likely be higher, 
employers will probably get a better return 
for their money. Workers will be less in- © 
clined to change jobs; they'll work harder. 
The chief reason: growing unemployment. At 
year-end it had reached a postwar peak— 
almost 250,000. A lot of it was seasona] but 
much of it was due to softening in some 
industries. At the same time, the total work. 


(Continued on a 16) 





, 


aoe 


+ nena Canto guia AS. WE 


= 


, (Businessmen Look at 1950 


(Continued from page 12) 
business outlook for 1950, The 
forecast is; unsettled—rain in the 


| 


Consumer demand is for lower 
price trends in textile products 
which cannot be correspondingly 
matched by lower costs, with the 
obvious result that mar, be- 
come fiarrow. Should ua 
tion add to the volume of British 
textile imports into this country 
(now 50% of all Britain's total 
exports to Canada) at the ex- 
pense of Canadian producers, the 
situation will become increasing- | 
ly difficult, , , 

‘We believe in the necessity for 
a compensating level of British 
imports but we. hope that they 
will take a direction which will 
not'seriously dislocate a Canadian 


-industry Which does not enjoy the 


benefit of low labor cost in a 
country whose textile tariffs are 


| already the lowest in the world. 


Canadian knit goods manufac- 
turers will have to change pro- 
duction patterns in order to retain 


volume. 


A. C. Ross 
President, Canadian Construc- 
tion Association, 


In view of the high volume of 
contract awards in the latter part 
of 1949, the continuing large vol- 
ume of housing to be expected 
from liberalized lending facilities 
and encouragement to Dominion- 
Provincial low rental projects ua- 
der the recently amended Nation- 
al Housing Act, oi] and mining 
developments in Western Canada, 


‘\Labrador, Quebec and Ontario | 


The GOLDEN-CROWNED 
KINGLET is one of our smallest 
birds. It seems remarkable 


(Advertisement) 


For a delightful, refreshing atmos- 
phere in your plant or building in- 
stall a New Ventura Fan. Built b 
Canadian Sirocco ee Ltd., 
310 Ellis Street, Windsor, teario, 
Manufacturers of a complete range 
of seeing. cooling and drying equip- 
ment, 


“Tie 
CHURCHILL 


Modern Office Suite 
for the Commander 
of Industry. 


FFICE SPECIALTY is 

proud to present “The 
Churchill,” a new matched 
office suite, truly command- 
ing in its air of distinction, 
of dignity and handsome ap- 
pearance. Rationally mod- 
em in design, efficiently 
appointed and comfortably 
embellished, it has all those 
qualities which are marked 
by fine designing and crafts- 
manship. 


The suite comprises desk 
(66" x. 38°), table, arm and 
swivel chairs, bookcase, tele- 
phone stand, garment holder 
and wastebasket. 


Best to drop in at our nearest 
branch and see for yourself 
the reasons for our own en- 


thusiasm for this new addi- 
tion to our line. 


FILING SYSTEMS 
and 
OFFICE EQUIPMENT 


‘€)FFICE 
SPECIALTY 


MEG.©. 


NEWMARKET + CANADA 
Branches in Principal Canadian Cities 


and expected start on Trans-Can- 
ada Highway, there is every in- 
dication that the outlook for 1950 
is not far short of the $2 billion 
volume of 1949. Any reduction 
in costs in 1950 will depend al- 
most entirely on increased labor 
| productivity, Without a guaran- 
| tee of increased productivity any 
| wage increases will increase con- | 
| Struction costs and gravely en- 
danger the delicate balance which 
|makes possible the maintenance 
| of a high volume of: construction. 
| The industry’s main problem will | 
| therefore be to maintain stability, | 
|temper possibly extravagant de- 
mands, stem inflationary pressure 
and avoid interruptions to produc- 
| tion. 





* * * 


| Eric M. Sabiston 


| Perth Shoe Co, and President, 
the Shoe Manufacturers’ Asso- | 
| Glation of Canada. 


The shoe industry was among 
the first in Canada to enter and 
complete its postwar readjust- 
ment period, during’ which pro- | 
duction declined almost 25% | 
from the peak year of 1947, Pro- | 
duction in 1949 will show an in-| 
crease of almost. 15% over that 
of 1948, 

Shoe inventories at both the 
retail and wholesale levels are 
not bufdensome or excessive and 
production for 1950 should show | 


a further increase of- from 5% to dications that export trade will| 


10%. 


a plentiful supply of raw materi- 
als and bountiful crops, with the 
highest quality of merchandise in 
our finished products, with sound 
business policies and advanced 
merchandising methods applied 
in a practical way, We will con- 
tinue to be constructive and opti- 
mistic in our viewpoint for a year 
in 1950~that from a sales stand- 
point at least, will be not unsat- 
isfactory. 

We believe in honest competi- 
tion which we feel promotes not 
only business, but also helps pro- 
mote human progress, but if a dis- 
torted sense of. competition should 
creep into the conduct of business, 
it then becomes injurious, some- 


times at the expense of business | 


as well as to the individual. So 
with a fair measure of all the good 
things mentioned, and continued 
honest competition, 1950 should 
really be a good year. 

” e = 


C. H. G. Short 


President: and Managing Di-. 


rector, Lake of 
Milling Co. 


Milling operations for the year 
ahead are more than usually dif- 
ficult to forecast in view of the 
many imponderable results 
which can and may arise from 
international currency compli- 
cations. 

Export of Canadian flour 
which reached its all-time peak 
in the crop year ended August 
Sist 1947, with a total of 17,-. 
228,485 barrels, declined to 10,- 
760,519 barrels in the crop year 
ended August 3lst 1949. 

Experts to the U. K., which 


the Woods 


as contrasted with the previous 


| year, will be a further 11% less 


for the year ended August 31st 
1950. 
With the termination of the 


| UK-Canadian Wheat Agreement 


at that date this country will 
find itself confronted with the 
anomaly of a lower maximum 
price under the Internationat 
Wheat Agreement than has rul- 


‘ed for the U. K. and the domes- 


tic market of Canada. 

Domestic prices to a consid- 
erable extent since 1941 have 
been subsidized by export vol- 
ume, 

With the shrinkage of the lat- 
ter, there must be, of necessity, 
an upward trend to domestic 
prices, apart from the ever- 
present problem of increasing 


| costs. 


* ° . 


A. E. Silverwood 
Chairman, Silverwood Dairies. 


The year 1949 has been a good 
one for Catiada, Manufacturers 


produced goods in value that ex-| 


ceeded the all-time record. The 
largest number of civilians in our 
history were employed and con- 
sumer purchasing continued at a 
high level. 

In prospect, 1950 should con- 
tinue at the present level of em- 
ployment and domestic economy. 
There are, however, definite in- 


decline in value and volume, This 


he has depended upon a free mar- 
ket in the United Kingdom that 
has now been restricted, World 
markets may be closed or mini- 
mized if the United States con- 
tinues to declare farm prod 

in surplus. f 

For many years the United 

ingdom has beer an attractive 
market for. the products of Can- 
adian agriculture upon which to 
an appreciable degree our farm 
economy has relied. Dairy prod- 
ucts are still needed in the United 
Kingdom, but her weakened econ- 
omical anc. financial position in 
dollars to buy in Canada simply 
means reduced and restricted buy- 
ing. This will undoubtedly make 
for a surplus of dairy. products in 
Canada unless exports to the 
United States and elsewhere are 
made possible by our Federal 
Government. 

The reduciion in export of 
cattle for the last half of 1949 
indicates an increase in the num- 
ber of milk cows, This factor with 
a normal feed supply means a 
higher milk production in 1950 
than in 1949, As a result, we may 
anticipate a surplus that could 
cause a decline in return to the 
farmer for his milk production. 
This shoud bring about lower 
prices on n ilk and milk products 
to the consumer. 

a - 


Greig B. Smith 

Manager and Secretary, Rubber 

Association of Canada 

On the whole the recent cur- 
rency devaluations will probably 
deal a further blow to the rub- 
ais industry's important but fast 


| were reduced by 40% last year | disappearing export trade. 


Dumping of rubber products 
from Czechoslovakia, Hong Kong 
land Japan at prices sometimes 
|below Canadian costs for raw 
| materjals alone, threatens to be- 
| come a major problem to several 
ge = of the industry, unless 
ithe Government. takes action 
|against this unfair competition 
before serious injury to Canadian 
industry and employment has ac- 
tually occurred. 

Devaluation has increased not 
only costs of materials and equip” 
ment necessarily imported from 
the United States, but also para- 
doxically, the cost of crude rub- 
ber imported from Malaya. High- 
er freight rates and wages will 
contribute to create a cost prob- 
lem which will probably be ag- 
gravated by a further slight de- 
crease in volume. 

These unfavorable factors hav- 
ing been mentioned it is desirable 
to emphasize that in the main the 
| products of the industry serve 
| basic needs of life and work in 

Canada. This ensures the indus- 
| try as a whole a reasonably satis- 
| factory volume with the present 
prosperous outlook fdr Canada in 
| 1950. 
| * * 
|Harold G. Smith 
| President, Canadian Woolen' 
and Knit Goods Manufacturers | 
Association, 


Prospects for the Canadian) 
woolen and knit goods industries 


The net result of devaluation | condition may be offset to some) in 1950 depend mainly on the ex- 
has been to raise costs. Shoe | qegree by a continuance of very|tent to which our British com- 


prices today are lower than the | 
peak which was reached during | 
ithe first half of 1948, The in- | 
|dustry has been absorbing small | 
linereases in costs for the past | 
year but with the recent firming | 
in prices of raw hides, skins and | 
leather, it would appear that the | 
limit has been reached and shoe | 
| prices will have to be subjected | 
‘to a slight upward adjustment, | 
| The shoe industry today is | 
better organized and is operating | 
more efficiently than ever before | 
as is evidenced by the fact that 
operating margins today are| 
lower than even those prevail- 
ing before the war, The increase | 
in shoe prices since 1939, is less | 
than that of any other article of | 


apparel, 
o s 


Robert H. Saunders 


Chairman, Hydro-Electric | 
Power Commission of Ontario. | 
The year 1950 is an important | 
one for “Hydro.” With the plac- | 
ing “on load” of Des Joachims, | 
we shall, we believe, largely | 
overtake our energy demands— | 
the additional projects under way | 
will maintain this position until | 
1952 or 1953. Frequency conver- | 
sion will continue apace, 
e general picture appears | 
favorable, While there has been | 
a decline in demand from heavy 
industry, total energy demand is 
up from 5 to 10%. The high level | 
of home construction, the eéstab- | 
lishment of new industries, rural 
electrification and increased 
mining activity assure us of con- | 
tinued growth. 1 
No immediate decline in wages | 
is foreseen, nor any major | 
change in material prices, but 
increased productivity and more | 
active competition may result in | 
lowering the costs of our heavy | 
construction program. 
_ Due to the bringing in of high- | 
cost new facilities, the loss of | 
extraordinary revenues due to | 
overload, and the steadily in- | 
creasing cost of operation, it has | 
been necessary td revert, in| 
Southein Ontario to approxi- 
mately the 1937 level of cost of | 
power. Policy will continue to be | 
“the lowest possible cost con- | 
sistent with financial aewaee 
+ 7 * 


| 


Vice-president, H, J. Heinz Co. 
of Canada. 


Many factors will contribute in 

measure so to speak, toward 
an all-round successful business, 
condition during the coming year. | 
At the moment many of those fac- | 
tors cannot be foreseen and must 
be dealt with as they arise; favor- | 
able or otherwise, With a con-' 
tinued favorable national income, 


James F. Scruton | 


' 


high domestic demand. 


| petitors take advantage of the 


The Canadian farmer has some | devaluation of the pound sterling 


reason for concern inasmuch 


as/to reduce their prices in.Canada. that Canadian demand continues 


+ 


~~ 


at’s Ahead in 1950 


— 


NINETEEN-FIFTY should see the continuation of the rapid 
growth of the London Life because its progress has been built 


on a solid basis. 


The strong financial position of the Company, its record for 
low cost, and competent representation are prompting Cana- 
\dians to purchase more life insurance from the London Life 


‘than from any other company. 


The coming year will mark the completion of an extensive! 
addition to the Head Office building. Need for additional/ 
space has been present to an ever-increasing extent since the. 
Company was half its present size. The new facilities will aid 
greatly in maintaining its high standard of service. 


Insurance Company 


Head Office -London , Canada 


all impor‘ woolens; at the 1949 rate, any increase in 
and many knit ¢ some from | imports will be at the expense of 
Great Britain aud they have an|Canadian production and employ- 
opportunity to reduce prices 23%. | ment which are vitally important 
All types of woolens and knit/to the 170 municipalities where | 
goods are available in full ‘supply |this branch of our domestic tex- 
and our modern and efficient! tile industry employs some 46,000 Corp. ap 
Canadian mills could meet the | workers. While increased imports| Continuing high levels of em- 
entire demand of the Canadian| would not likely affect all lines| ployment and individual earn- 
market on quantity, quality and| of woolens and knit goods to the| ings should, I believe, justify 
variety of production. Assuming/| same degree or at the same time,| reasonable optimism for business | 
ithe cumulative effect on the in-' throughout 1950. Sales of durable | 


dustry over the next year could | 
be serious. 
s * 


J. P. A. Smyth 


President, Industrial Acceptance | 


consumer goods, such as auto- 
mobiles and household appliances, 
will probably be well maintained 
although it is quite possible that 
considerably more sales effort 


| will be required to hold to the 


records established during 1949. 
The volume of business avail- 
able to sales finance companies 
should pretty well equal that 
handled during the past year, An 
(Continued on page 15) 
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ON BEHALF OF TRANSIT PASSENGERS 


2 


The movement of people is vital to the business 
and social activities of any Community. 


CONSIDERING THAT: 


807% 


of the population in cities travels regularly on 


AND THAT: 


transit passengers are only interested in the use 
of streets for the movement of traffic. 


tramways and buses. 


Every measure adopted to relieve traffic congestion 
should give priority to the users of public transportation: 


MONTREAL TRAMWAYS COMPANY 
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Businessmen Discuss 1950 Prospects 


(Continued from page 14) 
interesting observation is that the 
percentage of time sales to total 
sales of automobiles while some- 
what higher than during the 
preceding postwar years, is still 
considerably below the ratios es- 
tablished in the prewar period. 
If similar statistics were avail- 
able covering. the sales of house- 
hold appliarices, they would prob- 
ably disclose the same trend. 

In my opinion the most impor- 
tant problem facing business or- 
ganizations today, is the high 
break-even point resulting from 
substantially increased operating 
costs, Management will do well 
to exercise keen vigilance and 
resourcefulness in carefully keep- 
ing expenses within such control 
as to ensure maintenance of a 
safe profit margin in the event 
that there should be any marked 
decrease in sales volume. 

It is difficult, in the light, of 
present-day domestic conditions, 
to visualize any general recession 
during the forthcoming year. We 
should not, however, be unmind- 
ful of the adverse results which 
might attend any major decrease 
in export sales of our primary 
products in long-established ‘mar- 
kets or any serious deteriora- 
tion in the world political situa- 
tion, 

2 s o 


Earle Spafford 


President, Imperial 
Co, of Canada. 


I look forward with great con- 
fidence to the year 1950. Un- 
doubtedly, many of the problems 
that faced a war weary world in 
1945 are being successfully work- 
ed out, and I believe there is 
every reason why a feeling of 
optimism should prevail, 

The year just closed has been 
a good one for the;industry in 
general throughout Canada, with 
competition keen and a high 
level of employment maintained. 

In our particular industry, vol- 
ume is up slightly in cigarettes 
while remaining fairly steady in 
other departments. Sales would 


Tobacco 


be greatly stimulated if the Fed- | 


eral Government should see fit 


to make some general downward | 


revision in the Excise Taxes 
presently being levied on all 
forms~of tobacco products. 

Tobacco growing in Canada 
plays an important part in our 


general economy inasmuch as for | 


the farmer it produces a crop 
worth approximately $55 mil- 
lions and for the Federal Gov- 
ernment a tax revenue of some 
$219 millions, 

* 


R. C. Stanley 

Chairman, International Nickel 

Co, of Canada. 

Because of the very broad di- 
versification of uses of nickel and 
its alloys in the industrial world 


and the wide range of their pro-1¢, ~—, Stewart 


perties, it is expected that con- 
sumption will be well maintain- 
ed during 1950, 

Total world consumption of 
Canadian nickel in all forms for 
the year 1949 is expected to be 
about 15% lower than in 1948, 
when a new high peacetime rec- 
ord was established, 

During the early part of the 
year nickel sales remained high 
and were comparable to the vol- 
umes achieved in the previous 
year. A sharp drop in the period 
May through August, however, 
was followed by improvement 
during the remainder of the year 
to date, despite the fact that con- 
sumption was adversely affected 
in the autumn months by the 
steel and coal strikes in the 
United States. 

The fall in demand for various 
metals, including nickel, requir- 
ed a reduction of nickel produc- 
tion’ by International Nickel 
bringing‘ the rate of the last half 
of the year to approximately 15% 
below the previous level, 

. > * 


John H. Stevens 


President, Canadian Institute 

ef Plumbing and Heating. 

If labor conditions become set- 
tled and the government evolves 


‘la formula whereby Canada can 


continue to export agricultural 
products to Britain, 1950 should 
see the plumbing and heating 
industry equal or exceed the 
high sales volume attained in 
1949. 

Reports indicate the construc- 
tion. industry will, continue to 
work at a high level in 1950 
and it is expected the final re- 
sults will show approximately 
96,000 housing units completed 
in 1949. Units under construction 
at the end of September number- 
ed 65,800 compared with ' 63,700 
at .the same time last year. 
New “starts” for 1949 were ex- 
pected to run to 86,000 while the 
target set for 1950 
Housing will continue to be num- 
|ber one prob‘ein with Central 
Mortgage and Housing Corpora- 
ition estimating a shortage of 
400,000 homes in this country. 

A strong trend toward. mod- 
ernization of farms and farm 
homes -will increase the demand 
for plumbing and heating equip- 
iment, dependent, of course, upon 
lthe farm income remaining at 
the same high level. The exten- 
sion of electric power lines in 
|rural areas is opening vast new 
imarkets for this industry which 
{will continue to- grow as pro- 
grams outlined by power com- 
missions and privately owned 
power companies are completed 
over the years to-come. 

The plumbing and heating in- 
custry is working at capacity to 
catch up with the steady demand 
for its many products. 





Bruck... 


Serving an ever-expanding Market 


SHERBROOKE DIVISION . 


is 100,000, | 


President, Imperial Oil Ltd. 

Developments in Canada’s oil 
industry will be significant fac- 
tors in the Canadian economy 
during 1950. ° 

There will be big outlays of 
capital for western exploration 
and development,. for transporta- 
tion facilities, for new refineries 
already announced for the Ed- 
monton area, and for enlarge- 
ment and modernization of plants 
at other points. Large quantities 
of Canadian labor and materials 
will be involved and in addition 
to this stimulus for business in 
general, the saving of U. S. dol- 
lars brought about by displace- 
ment of imported oil in prairie 
refineries will continue to benefit 
the entire economy. 

A further increase in consump- 
tion of petroleum products is ex- 
pected and present indications 
are that the increase will be at 
about the’ same rate as in 1949 
when consumption was approxi- 
mately 10% greater than in 1948. 


James Stewart 


General Manager, 
Bank of Commerce, 


For the Canadian economy as 
a whole the business outlook for 
1950 appears favorable, although 
I would anticipate a leveling 
off of activity somewhat below 
the peaks established during 
1949. In some areas and for some 
commodities inevitable adjust- 
ments will be faced, not the least 
of which will be competition from 
foreign countries, This, however, 
should bring a more realistic ap- 
proach to the free market eco- 
nomy and on balance is not an 
unfavorable factor. 

That there is ‘a growing in- 
ternational understanding of the 
balance of payments problem 
also is a favorable omen to a 
trading country such as Canada 
and this should aid in bringing 
about an awareness of costs and 
prices and possibly lead to more 
efficient production. Domestic- 
ally, the demand for consumer 
goods and services remains high 
and with the adjustment of 
specific prices, in line with ef- 
fective demand, there is every 
indication that volume of output 
generally will continue at reason- 
ably satisfactory levels. 


On the capital side there ap- 
pear to be many investment pro- 
jects of both a public and pri- 
vate nature ahead of us and 
assuming the availability of 
equipment and supplies these 
projects should assist in support- 
ing a good level of business ac- 
tivity. 

Over-all I would look for the 
emergence of a measure of stab- 
ility in the economy, although 


Canadian 


L, DOMINION SPINNERS 
LIMITED 


COWANSVILLE 
ey DIVISION 


The ever-expanding market for superla- 
‘tive Bruck fabrics is a true reflection of 
the continuous plant expansion and 
modernization, creating an ever-widen- 
ing diversification of products serving 
the fabric field. 


All operations from yarn to finished 
fabric, carried out in the Company's 


plants, 


are carefully managed and 


supervised to ensure the finest fabrics 
for dresses, sportswear, upholstering, 


draperies, 


suitings and linings, so 


essential to Canada and the export 
markets of the world. 


BRUCK MILLS LIMITED 


MONTREAL AND TORONTO 


granted; it will come through 
careful planning by business and 
industry. 
* +. s 

H. J. Symington 

Vice Proddent’ heal Securities 

The outstanding features in the 
business situation in 1949 have 
been a‘ further marked advance 
in the development of our natural 
resources and the continued ex- 

nsion and diversification of our 
manufacturing industries, As a 
result, we have enjoyed in the 
past year the highest level of 
national income in our history. 

To Canada as a trading nation 
the developments in other 
countries and the general level 
of world trade are matters of the 
greatest importance. There are 


difficulties to be faced in the|- 


coming year but there is also 
evidence of a growing worldwide 
consciousness that solutions to 
international trade problems 
must be found. 

With its own development, 
with the high level of investment 
forecast in Canada and with the 
recent improvement in business 
sentiment in the United States, 
1950 holds considerable promise 
for Canada with the continuance 
of high national income, Its long- 
term position, however, must be 
premised on whether the world 
effort now being made to meet 
the world dollar shortage proves 
to be a realistic one, 
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Albert Thibeault 
President and General Manager, 
Grand’Mére Knitting Co. 
Probably the greatest problem 
to be encountered by our section 
of the textile industry in 1950 
will be imports. Although raw 
materials are purchased in the 
same world markets, labor costs 
are unequal, and other .means 
such as subsidies are being used 
to reduce the price of, goods ex- 
ported to Canada, Canada must 
assume her obligations to help 
the rest of the world reach a 
sound economic footing, and the 
textile industry will probably 


bear more than its share of this! 


willingly, but the special prob- 
lem posed by Japanese labor 
costs is. growing very rapidly, 
and ié distinctly unfair to Cana- 
dian industry, The Canadian mar- 
ket, however, would appear to 
be substantial for the next year. 
Canadian manufacturers will 
continue to obtain a great part 
of it based on their ability to 
make attractive goods at competi- 
tive prices, . 
* ° + 
J. L. Trumbull 
J. L. Trumbull Ltd. 
Regarding price trends and 


volume on tea and coffee for. the 
coming year; ‘we will be entering 


| the year from a -ti 
this should not be taken for'| . cm Gn SIP tans covers 


|primary market, 


market on coffee prices on the 
and a very 
strong market on tea. 

Our costs in Canada on cof- 
fee, beyond the severe primary 
market advances, were affected 
by the devaluation of the Cana- 
dian dollar, and this with duty 
and sales tax means that our roast 
cost in Canada is 14 cents to 15 
cents a pound higher than that 
of the United States roasters, as 
they have no duty or sales tax in 
the United States. To date the 
record of retail prices in Canada 
is lower than that of the United 
States by a considerable amount, 
and in relation to cost, should 
be 14 cents a pound higher . at 
least. Ultimately our Canadian 
retail prices must be reflected 
on the primary market costs. 
What effect high prices will 
have on consumption is all con- 
jectural. Will it increase tea 
consumption? These are matters 
that can only be decided by the 
consumer. Our own opinion’ is 
that very little effect of increas- 
ed tea consumption will come 
from lost coffee consumption. 

The major problem for 1950 
in the tea and coffee trade is the 
adjusting of costs on the resale 
and retail prices to the higher 
costs of the primary markets. 

* = s 


H. M. Turner 
President, Canadian General 
Electric Co. Ltd. 


For Canada’s electrical indus- 
try, 195Q should establish new 
records for the utilization of 
power, value of goods produced, 
number of pérsons employed and 
wages paid. The electrical manu- 
facturing industry holds fifth 
place among manufacturing in- 
dustries of Canada; gross value of 
its production for 1949 is esti- 
mated at $460 millions—almost 
8% greater than in 1948 and 
over five times the sales value 
of its 1939 production. Despite 
this record output, the unfilled 
demand for many lines is. still 
great. It is estimated that,’ in 
general, supply will cctch up 
with demand about midyear 1950, 
although some lines of heavy 
equipment may be short for 
another year or more. 

Our place as one of the leading 
industrial nations is largely 
based on the use of electricity in 
expanding industries such as 
pulp and paper, textiles, metal- 
working and general manufac- 
turing. Canada faces a splendid 
prospect. Her resources of power 
and raw materials are being de- 
veloped rapidly Over three 
quarters of her water power still 
awaits utilization—much of it 
within range of existing _con- 
sumer areas. 1950 is a year of 
challenge for all Canadians. 
Electrical manufacturers with 
greatly expanding facilities, are 
prepared to help meet that 
challenge by providing the elec- 
trical equipment on which our 
general economic progress s0 
largely depends. 

(Continued on pag? 17) 
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Pleasant working conditions and protection of in- 
terior walls, woodwork and furnishings are yours 
with Westinghouse *PRECIPITRON. One of 
Canada’s fine office buildings, the General Office of 
the Steel Co. of Canada is situated next to the plant, 
where high concentration of smoke and dust is un- 
avoidable. Inside this completely sealed building the 
air is kept as clean as a whistle by *PRECIPITRON 
Call Westinghouse for particulars as applied to 
your buildings. 


NORMAL MECHANICALLY *PRECIPITRON 
AIR FILTERED AIR CLEANED AIR 


Electrostatic air cleaning ensures extraction of even the 

finest smoke particles always * in city atmos- 

phere. Westinghouse * PRECI| ON- is guaranteed 

to demonstrate 90% efficiency by Blackness Test com- 

on averages of 10 to 25 per ceat for mechanical 
ices, 


¥Regisered Trade Mark 


CANADIAN WESTINGHOUSE COMPANY LIMITED . 
Hamilton “ Ontario 


VEBEC looks 
to the future 


Jean Baptiste has always excelled at the handicrafts. He 
and his womenfolk have always been tops at agriculture, home 
weaving, carpentry, printing, leather working, clothing, etc. 

But now the young generation of French-Canadians is 
avidly acquiring all the new skills required in this atomic 
age. They are mastering the new techniques required for such 
diverse occupations as piloting a jet aircraft, and fabricating 
its airframes, to controlling the most complicated industrial 
machines and processes. 

Splendid technical schools are turning out a steady stream 
of French-Canadians with the know-how and the aptitude 
to master the most difficult new trades. 


Industries in La Province de Québec find themselves near 
all the important trade routes to every country on the globe 
with splendid shipping facilities by air, ship, rail and road. 
More than adequate hydro-electric power is available for all 
immediate needs, with immense undeveloped reserves. 

Equitable labor laws assure stable and satisfactory condi- 
tions for labor, management and capital. 


_ Living conditions are most agreeable in the beautiful 
” cowns and villages of La Province de Québec where Erench- 
Canadian traditions are a living force. 


LA PROVINCE DE 


For information on the industrial possi- 
bilities of La Province de Québec, write; 
Honorable Paul Beaulieu, Minister of 
Trade and Commerce, Parliament Build- 
ings, Québec City, Canada; or 48 Rocke- 
feller Plaza, New York City 20. 
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RICHARDSON, ELWELL, PARISH & CO. 


; Chartered Accountants 


CANADIAN BANK OF COMMERCE CHAMBERS 
HAMILTON, ONTARIO 


McDonald, Currie & Co. 


Chartered Accountants 


QUEBEC OTTAWA TORONTO 
VANCOUVER MONCTON 


MONTREAL 
} SHERBROOKE 


_ SAINT JOHN 
KIRKLAND LAKE 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO — MONTREAL — TIMMINS 
WINNIPEG — CALGARY — VANCOUVER 


ACCOUNTANTS 
TORONTO 


CHARTERED 
320 BAY STREET 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


WM. C. BENSON & CO. 


Chartered Accountants 









THORNE, MULHOLLAND, HOWSON & McPHERSON 
CHARTERED ACCOUNTANTS 


Toronto 
Galt - Kitchener 


Representatives 
Throughout 
Canada 


E. J. HOWSON 
R. S. McPHERSON 
licensed Trustees 


Black, Hanson & Co. 


Chartered Accountants 


EVA M. LEGER 


Chartered Accountant 


402-404 Standard Building 
SASKATOON, SASK. 


Winnipeg, Fort William 
a and Port Arthur 





ARTHUR $. FITZGERALD 
AND COMPANY 
Chartered Accountants 


WINDSOR, ONTARIO 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE PLAZA 4939 
330 Bay St. 
TORONTO, CANADA 


BE WARY OF PRICES 


“Prices is a newsworthy feature of 
front page importance shat keeps you in 
the know—and in the show—week by 
week, Read it every seven days. The 
Financial Post. 

BY MAIL ONLY $5 A YEAR. 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING TORONTO 
Phone: WAverley 6460 
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How Does It Look for Business in 1950? 


(Continued from page 13) 
ing force kept climbing and will 
likely hold through 1950. The year-end total 
was just over 5 million. At Oct. 1, average 
weekly earnings were at a record $43.50. 
Little or no ae as woeres through 1950. 


Cade 
Production may be down fractionally from 
1949’s estimated 5.3 billion board feet for a 
third: year of moderate decline from 1947 
peak; may hold best in Ontario and Quebec. 


Stronger insistence on exact shipment of- 


grades and sizes ordered is anticipated for 
1950. Prices for higher grades seen staying 
fairly firm, at least through first half; lower 
grades may weaken further. In general, most 
building grades more plentiful, possibly frac- 
tionally cheaper, though recent freight boosts 
put a premium on the British Columbia 
product. Trade sees domestic demand near, 
if not equal to 1949 level, Pres building, 
furniture and packing. 

Export outlook “not bad.” Buying by U. S. 
fs rising following a degree of recovery from 
“recession” of a year ago, devaluation of 
‘Canadian dollar. British orders seen higher 
than pessimists expected. 


Municipal Piasthies 

Municipal financing in 1950 should con- 
tinue at last year’s record level when Cana- 
dian municipalities came to the’ borrowing 
market to the tune of $147.5. millions, Mcney 
will be for projects ranging all the way from 
sewers to new arenas, most of it going for 
schools, hospitals and waterworks, Loaning 
conditions are likely to remain attractive 
with the still-increasing liquid assets of loan 
institutions pressing for attractive invest- 
ment channels, 


Oil Exploration 


Estimated capital expenditures for the 
Western Canada oil industry are placed at 
$150 millions for 1950 as against a little over | 
$100 millions in 1949, 

Developed productive oil potential is now in | 
excess of 100,000 bbl. a day but actual output | 
continues below 60,000 bbl. daily as Alberta 
oil must be marketed almost entirely within 
the Prairie Provinces. On basis of developed 
and semideveloped acreage, plus current rate 
of drilling, potential for producing oil may 
be raised to 150,000 or 200,000 bbl, daily by 
pipeline completion In spring of 1951. 

Oil reserves are now well beyond the one 


-billion bbl. mark and an Imperial Oil spokes- 


man forecasts reserves of two billion bp. by 
a year from this spring. 

The western oil expansion program em- 
braces many phases—refineries, pipelines, 
development drilling, seismic surveys, wild- 


cat drilling, etc. 
. “ 


Petroleum 
Canadians likely will keep consuming 
petroleum pr oducts in 1950 at the same record 


rate gs in 1949; may even use up to 10% 


more, say top Canadian petroleum men. Gaso- 
line consumption is still on the uptrend, 
shows no sign of leveling off; fuel oil, de- 
pending on how severe the rest of winter is, 


will likely be up on last year when an ex- | 


ceptionally mild winter cut demand. 

The crude oil price structure, however, is | 
eae to creak. A moderate price cut 
| —say 25c. to 50c. a barrel—might take place | 
| by spring, but no sharp break is visualized 
| at this time. U. S. primary petroleum pro- 
ducers are making strenuous efforts to hold 
price by more rigid prorationing of oil pro- 
duction in Texas oilfields and strong rep- 
resentation to Washington to sharply cur- 
tail imports. The external crude picture is 
also showing signs of weakening somewhat 
with production increasing rapidly from 
Middle East oilfields. 

Shipments of total refinery products for 











Laundryless Linen 


| Auto Repair Light 


a record 48,321,244 barrels (35 imp. gals.) 
—up 13.7% from same period in previous 
year. Estimates for the year put total con- 
sumption up about 11% over 1947. | 


Pulp & Paper 


Competition between foreign and domes- 
tic pulp and paper producers in 1949 has been 
strong, has hit prices in many lines. Demand 
for newsprint has remained strong due to 
continuing high consumption levels in United 
States and despite decline in sterling area 
business, 

Pulp prices, hard hit earlier in the year, 
have firmed somewhat and are expected to 
remain at current levels for the first quarter 
of 1950 at least. Newsprint prices should re- 
main firm for some time yet, with produc- 
tion at or only slightly below capacity, Cana- 
dian dollar devaluation has given newsprint 
producers an additional 10% premium on ex- 
port sales, should improve earnings. 

Uncertainty of international trade condi- 
tions due to currency difficulties clouds the 
nondollar export picture ‘somewhat, but for 
newsprint it is expected that a scramble for 
limited Scandinavian supplies will make it 
necessary for some foreign buyers to return 
to Canada to replace markets now being lost 
‘(U. K.,, Australia). 

Fine paper prices are said likely ‘o be tirm 
for the first part of 1950, with sales in.proved 
in the domestic market since end of the litho- 
graphers’ strike. Export business is at low 
levels, shows no signs of pepping up, 

* * * 


, Railroads 


Outlook for railroads in 1950 depends to 


the first ss months of 1949 amounted to 
| 


a large degree on final awards to be made 
on the railways’ application for an increase 
in freight rates. The interim 8% increase 
made in September, gave some relief. Rev- 
enues have been running about 3% higher 
| than last year, with expenses up in about 
‘the same proportion. Both passenger and 
| freight traffic have shown a decline, and 
| this slight. downward trend is ex>ected to 
| continue in 1950. 
| Although there’s been a leveling off in 
|some material costs, one of the more im- 
portant question marks regarding 1950 vup- 
erating expenses is payrolls, New demands 
|have been made for wage increases and 
other benefits, and an Arbitration Board 
has been set up to deal with the problem. 
Extent to which the’ program of Dieseliza- 
tion and modernization of rolling stock and 
| other facilities will be continued this coming 
year depends also to a great extent on final 
decision on the freight rates application, . 
7 * 


Retail Trade 


Business should continue brisk at the retail 
counters through 1950, although over-all 
sales are not likely to equal this year’s record, 

in the absence of such aids as the volume of 
purchasing power injected into the economy 
in the past year by payment of Wheat Par- 
| Hieipation Certificates, income tax refunds, 
etc. 
1950 will also see competition keener than 
| at any time since postwar days. With all but 
| a very few lines of goods-now in full supply 
| the trade will be doing more to entice cus- 
tomers, will be offering a much wider selec- 
tion of goods, better values. Sales promo- 
| tions, special offers, etc., will be more in evi- 
| dence. 

This return of competition inevitably will 
also see a number of newcomers to the busi- 
ness who've never known what competition 
means fall by the wayside. 

7 . = 


Rubber 

During 1949 there was a slight decrease in 
over-all volume for the Canadian rubber 
industry arising mainly from sharp drop in 








Places Orders 





exports. Domestic demand continued strong, 

however, particularly for tires auto- 

mobile manufacturers. Both the rubber foot- 

wear and mechanical equipment market held 

at satisfactory levels. At the moment the 

a pattern promises to continue along these 
es, 


The sharp drop in exports is the most 
serious problem facing the industry today 
as it has resulted in a substantial layoff of 
employees and idling of special equipment. 
During the year some rubber products started 
coming in from Czechoslovakia, Japan and 
Hong Kong at stiffly competitive prices. Offi- 
cials in the Canadian rubber industry claim 
there have been some flagrant instances of 
dumping, particularly in the rubber footwear 
and certain drug sundries fields. 

= . “ss 


Stock Markets 

The bulls say stocks generally are selling 
at relatively low prices in relation to earn- 
ings for the past few years; that yields are 
substantially higher than obtainable from 
high-grade bonds; that dividends aré likely 
to be maintained or perhaps even increased. 
Their reasons: The 10% tax credit from 
dividend income for investors; bank de- 
posits are at a new high level; and com- 
petent estimates of 1950 business outlook point 
to maintenance of industrial activity, not 
far from.present levels. 

The bears say: company earnings will 
likely be lower than in 1949; that an in- 
creasing number of soft.spots are likely, due 
mainly to the export situation; that com- 
petition is likely to increase; that the in- 
ternational political and trade situation is 
likely to remain unsettled. 

One thing seems certain: the hunt for 
stock market values will be more selective. 

- * 7 


Steel 

Basic steel is looking forward to capacity 
operation but soft spots already evident in 
the secondary industry are expected to 
deepen. Effects of devaluation both in in- 
creases in essential raw materials imported 
from United States and stiffer competition | 
price-wise from British and Belgian ox) 
porters likely will have an important bear- | 
ing but no weakening is expected in the 
first half, at least. 


Tourist Trade 

The year 1949 was Canada’s biggest tourist 
year yet in numbers of visitors coming here. 

But numbers aren’t necessarily paralleled 
by dollar spending, and there have been 
scattered reports that the U. S. tourist is 
becoming choosier in his buying, particularly 
on “take home” purchases. 

Dollar-wise, 1949 trade was probably also 
a record, though not sensationally above 1948. 

Looking ahead officials expect to handle 
record tourist volume in 1950, both numeric- 


ally and dollarwise. 
* * * 


Woolens, Worsteds 

Demand for woolen and worsted goods in| 
1950 should continue close to 1949 levels) 
but more Canadian demand will likely be} 
filled from U. K. as a result of price advan- 
tage brought about by pound devaluation. 

Prospects for domestic manufacturers de- 
pend mainly on the extent to which U. K. 
competitors take advantage of devaluation, 
the only advantage of which to the domestic | 
industry is somewhat reduced price of wool. 
Since raw material is only around half of| 
manufacturing cost and other cost factors are 
still rising, domestic manufacturers find 
themselves in a tightening squeeze position. 

Worsted manufacturers are generally un-| 
derpriced at the moment by U. K. competi- | 
tors and are having to depend increasingly | 
on special factors such as early delivery, 
styles, credit arrangements, etc., to maintain 


sales volume. 





pcre ; . COMPANY 
yLONDON, = TORONTO = WINDSOR. What’s New Ceramics Co. REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 















Soft flannel backing with sur-| 
face coating which may be wip-| 
ed clean with damp rag features | 
“Damasclene,” table linen made} 
by CIL and re-introduced after 
lapse during war years, Materi-| 
al won’t pucker; not affected by 
hot dishes. 


Store Sign-Maker 


Montreal firm is making self- 
adhesive letters and figures for | 
quick work on window signs, | 
price tags, etc. In seven sizes, 
four styles, six colors, will ad- 
here to any smooth polished sur- 
face—glass, tiles, mirrors etc. 
Both sides of “Zell-Ems” adhe- 
sive; makers claim plastic ma- 
terial (polyvinyl chloride) not 
affected by weather changes. 
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Pocket Magnifier - 


British “Ultra-Lens” now dis- 
tributed in Canada is pocket- 
size, self-contained electric mag- 

~nifying glass which can ke plac-| 
ed on textiles, stamps, faults in| 
tools, on grain samples, and| 
many other uses. No focussing | 
required; battery light brightens | 
area being examined. 


Made of aluminum, new light 
for roadside repairs on autos, 
trucks has flashing mechanism 
sealed in glass which gives red 
warning signal visible for mile. 
Reflector on: white light throws 
1,000 ft. beam; unit can be ro- 
tated in full circle. 
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Aluminum Tumblers 


Tumblers of impact extruded 
aluminum and Alumilite-finish 
in many colors offered in United 
States in eight and 14-o0z, sizes, 


, sets of six or eight; coasters to! 


match available. 
s * + 
Floor Fan 


Hassock-type floor fan for 
room-wide air circulation said 
to be safe for children, because 


_blades are beyond reach of 


youngster’s fingers. Four 
curved air-injector rings in 
base aid air flow; deep-pitched 
plastic blades force air into de- 
flecting cone which spreads air 
into room from three- inch 
grilled area around top of unit. 
Finished in maroon and chrome, 
stands 13 ins. high, — 15 
lbs. 





For Machinery 


MONTREAL (Staff)—Installa- 
tion of equipment in the new 
earthenware plant of St. Law- 


rence. Ceramics Ltd, at Quebec | 


City is expected to begin around 
Jan, 15, a company official in- 
forms The Financial Post, 


Some equipment is being pur- 
chased in the United States, but 
the company is endeavoring to 
get as much as possible from 


; sterling sources, mainly the Uni- 


ted Kingdom and western Ger- 
many, Company hopes to get in- 
to production by June, 1950, 


About $1 million is being in- 
vested in the enterprise, the 
funds being supplied by Cana- 
dian and Swiss interests, Quebec 
Industrial and Municipal Com- 
mission is assisting in the financ- 
ing through purchase of $150,000 
3%4% first mortgage bonds, Ser- 
ies A, for its industrial fund, A 
further $450,000 4% first mort- 
gage bonds have been sold pri- 
vately in Canada. Authorized 
capital stock consists of $600,- 


nies’ published reports are footnoted. 


COCKSHUTT PLOW CO. net 
profit for the 12 months ended Oct. 
31, 1949, was $2,070,013 as compared 
with $2,062,002 for 11 months period 
ended Oct. 31, 1948. Sales, income 
and cash position all showed a defi- 
nite improvement. A “gratifying” 
sales increase was enjoyed in the 
domestic market, the annual report 
states. Sales to the U. S.—the most 
important export market—also in- 
creased. 

Prospects for 1950, while reason- 
ably encouraging, are not as assured 
as at this same time last year, Presi- 
dent C. G. Cockshutt states. 
world picture is not as bright and 
it seems reasonable to anticipate 
some reduction in business, particu- 
larly in overseas and U. S. markets. 


The | 





The new “40” tractor is now in| 


| production and should contribute to 
| additional sales, it is said. Several 


other major items are# being engi- 
neered and made ready for produc- 
tion. Land has been purchased re- 
cently in Montreal and Winnipeg. 
Eventually a new warehouse will 
be built in Montreal where the com- 
pany now occupies leased premises. 

During past year, income tax 
authorities indicated that they are 
not prepared to accept company’s 
inventory valuations for immediate 
postwar years and provisions have 
been made in the accounts for the 
estimated additional taxes. Direc- 
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Cc. J. DICK, C.A. LICENSED TRUSTEES IN BANKRUPTCY 
C. 8. BOND, C.A. Cc. J, DICK, C.A. 
W. I. HETHERINGTON, C.A. W. R. O’LOANE, C.A, 











RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bldg. 
WINNIPEG 


Grain Bldg. 
SASKATOON 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


WILLIAMSON, SHIACH, SALES 
GIBSON & MIDDLETON 


Chartered Accountants 
W. F. Gibson — Licensed Trustee 


66 King St. W. Toronto 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


213 Laurier Ave. W. Ottawa 


B.C. TANNER & CO. 


Chartered Accountants 
EDMONTON and 
LETHBRIDGE, Alberta < 


B. C. TANNER, C.A. 
B. C. GRINEAU, C.A. 
R. M. TANNER, B. COMM,, C.A. 





COURTOIS, FREDETTE & CO. 


Chartered Accountants 
PAUL EMILE COURTOIS, CA. 43 ROSATRE COURTOIS, C.A, 
FLORIAN FREDETTE, C.A Licensed Trustee VICTOR PAUL, €.A. 
ROLAND B. POULIOT, C.A. Branches M. LAJEUNESSE, C.A. 
VALLEYFIELD and VICTORIAVILLE 


10 ST. JAMES ST. WEST MONTREAL 1 


READ, SON, WATSON & LEITH 


Robert Leith 


Chartered Accountants 
London Agent: Reads, Cooke & Watson, 39- 41 New Broad Street, London, E.C.2 
Cable Address: “Chartered” 
Bank of Montreal Bidg., Water St. 
ST. JOHN’S, Newfoundland 
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BARROW, WADE, GUTHRIE & CO. 
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tors feel that it is prudent to main- 
tain these provisions against inven- 
tories and these tax-paid reserves 
amounting to $1,250,000, together 
with a further amount of $1 miilion 
transferred from profit and loss, are 
now shown separately on the bal- 
ance sheet as a deduction from 
inventories. 

CONS. INCOME acouuNs 





000 common. stock, $100 par, of 
which $300,000 has been subscrib- 
ed and issued. 


ee 


Chartered Accountants 
TORONTO 





WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


MONTREAL 


Most Apartment Landlords 


Asking New Rent Increase 


Landlords in Halifax, Vancou-; Representative Montreal and’ To- 
ver and most of the larger hous-|ronto owners of medium-rate 


The plant, which has a floor 
space of 80,000 square feet, cost | 
$450,000, and a further $200;000- 
$250,000 is being spent on equip- 
ping it. 









NICOLL, BARROW & CO. 


Chartered Accountants 
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i i ‘i : Arrangements have been made ended ended 
—_—_—_—_ — oe ee IOS ta tle On | ete ee Or nde hee are to being out, technicians fro Vil- ag tee || 229 HOLLIS ST. 217 CHARLOTTE ST. 
tawa’s latest concession on rent| interviewed by The Financial|!eroy & Boch, ceramics firm | Net earsings 1». f._. ST.Ssn000 #0 HALIFAX SYDNEY 
control—an 18% increase for un-| Post. Almost without exception | founded in Luxembourg in 1748.| Bond int. .......... 202,162 73,380 
a r SO n, ord 0 n 5 0. peer eee for heated self-| they said they were asking most ee ee tsa Seece - Invent tes. «20000 100,00 200.000 
contained dwelling units on aj or all of the allowed increase and u , nc, tax res, ......+ . 3,850, 024, . 
: most important of which is in the | 444:, Prof. om prop. 
| cuakrenrn ACCOUNTANTS eer Lavan Chasbbatewssl econ iieg Cte teak inrilenk. seal eeahig 2007250057 gees “mee Arthur A. Crawley & Co. 
Toronto e Montred! e Hamilton e London regional office of the Federal | Maybe they're right. If the| pjant furnaces and all equip- carta tor pean 3a, ‘ “348 | Chartered Accountants 
83 


1, 1,698, 
Rentals Administration (WPIB)| tenant refused and got out, he'd Barsings per Share ang Sirteene Record: | 
got a mass rush from property| have to look for a place where the 
jowners to pick up the offieial| rent and tenure are uncontrolled. 
| offer-of-lease forms. Besides,‘ he has 30 days to decide. 
In Montreal, Canada’s rental} And evén if he accepts the land- 
housing capital city, and in the|lord’s terms, he can change his 
capital itself — Ottawa tradition-|mind any month — as regards ‘ 
ally is short of rental housing} tenure, the lease is binding only | and ees 
even when other big centres aren't|on the landlord, . President of the new company | Accts., etc., pay. ...+« 
— impact of the increase may| It’s too early yet to gauge what's|is A. P, Dodd of Vernon, B.C. | "55,03; 
prove greater in dollar volume as| happening. But at this stage it| Other directors include: A, ‘Daus- | Funded ‘de 
@ percentage of assessment than| looks like a big rise in badly|sin, Geneva, Switzerland, vice- Sopitet stock 
anywhere else in the country. (needed revenue for the average! president; George S. Dingle, 
Most tenants not now under|landlord and some trimming of Gustave Monette, J. J. Gourd, 
lease are being offered a 12 or) luxuries, perhaps some hardships, | Montreal. Roger Charbonneau, 
15 months lease at the new rate.! for the average tenant. Montreal,.is secretary-treasurer. 


Winnipeg @ Calgary e Vancouver jment will be electric, ahd will 
use about 1,200 h.p. under a con- 
tract with Quebec Power Co, Ap- | 
proximately 100 people will be . 
employed. .Raw materials will | (C'S, "Sc, 
come from Quebec, Ontario and | _ Total curr. assets . 
the U.S. Mise. assetss 
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CONDENSED CONS. BALANCE SHEET 
As at Oct, 31: 8 
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THE CLARKSON COMPANY 


Trustees, Receivers and Liquidators 
15 WELLINGTON ST. WEST = TORONTO 
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WANT TO KEEP ABREAST OF TRADE ? 


The Financial Post reports trends’ ond developments in domestic and 
- foreign trade and the Ottawa machinery back of them. Concise, avthorita- - 





EXPORTING? 


ported trade outlook ig one of many topics fully re- 
by The Financia] Post. Plan with greater con- 


tive, specific. Read The Post regularly for red and green lights. 





Raence by reading The Post regularly. 


THE FINANCIAL POST 8) mait each week, $5 


Surplus ........s06 
4After res. of . 
*After depr. of . 

4incl. ref. .° 

Working capital 


BY MAIL ONLY 35 A YEAR. 





"158,553 
> | 14,267,649 12,630,417 
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PROFESSIONAL DIRECTORY 
LEGAL 


GOLDENBERG & YELI 


Barristers and Solicitors 


H. Carl Goldenberg M, S, Yelin 
635 Dominion Square Bidg, 


MONTREAL 






V. EVAN GRAY, K.C. 

F. JOSEPH CORNISH 

GEORGE D. McPHEDRAN 
Barristers and Solicitors 









i 372 BAY STREET 
TORONTO 1, ONTARIO 


» Telephones: 
ADelaide 6406-7 


Elgin 1619 


MUNGOVANS MUNGOVAN 


BARRISTERS and SOLICITORS 


Thomas M. Mungeven, K,C, 
Denis O'Dea Mungovan 


80 RICHMOND ST. W., TORONTO 
Elgin 7444-5 : 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 
Telephone Elgin 4217 
Cable Address “Linton, Toronto” 
LEOPOLD MACAULAY, K.C 


HUGH J McLAUGHLIN, K.C, 
K,c, 










LLOYD A. ¥ 
ROBERT W. MACAULAY 








McEVOY & LEWIS 


Barristers, Solicitors, Notaries 
JOHN B. McEVOY, C.B.E., K.C., LLB. 
Bars of Newfoundland and Nova Scotia 

P. DERICK-LEWIS 
Bar of Newfoundland 


ST. JOHN'S, NEWFOUNDLAND 


PROVINCIAL ROUNDUP 


This regular feature supplies pithy pro- 
vincial news of importance to all busi- 
nessmen. Good background materia! for 
your trips and correspondence. 

THE FINANCIAL POST—$5 A YEAR. 
ere ierwcrint em neti renee SST RE SR 





Pithblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 





CERTIFIED PUBLIC ACCOUNTANTS 
Ernest Tailby & Co. 


Certified Public Accountants 
Ernest Tailby, C.P.A. Ralph Tailby, C.P.A. 


47 KING ST. WEST KITCHENER, ONTARIO 


ANTON JENSET & CO. 


Certified Public Accountant 
2 BLOOR ST. EAST Phone KI. 6097 






TORONTO 








WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST 
HAMILTON, ONT. 






HAROLD P. WRIGHT, CPA. 
Licen¥ed Trustee and Regeiver, +tc. 





CHEMICAL ENGINEERS 


DONALD INSPECTION LIMITED 
48 Elm Street 


Toronto 
Tel. AD. 4067 


Chemical Engineers 
Analysts 
Metallurgists 





CONSULTING MANAGEMENT ENGINEERS 






STEVENSON & KEELOGG LTD. 


Consulting Management Engineers 


|U. S. dollars and to meet the 


Businessmen Look 
a/At 1950 Prospects 


(Continued from page 15) 


William A. Wecker 
President, General Motors of 
Canada Ltd. 

A persistent backlog of un- 
filled orders in the hands of auto- 
mobile dealers in Canada makes 
the manufacturer’s outlook 
bright for 1950. Our own com- 
pany is many months behind in 
deliveries to customers. The 
price trend for our product is 
not downward, but the line 
could, probably be held if the 
price bf basic materials and com- 
ponents could be kept at pres- 
ent levels. or below. Some oppor- 
tunities for reduced prices to the 
consumer exist in the field of 
taxafion, where sales tax, ex- 
cise tax and local surtaxes to- 
gether form a heavy burden on 
the car purchaser. Any relaxa- 
tion by the taxing authorities 
would mean immediate reduc- 
tions in retail prices. 

. How to hold our place in the 

world car market will present a 

big problem in 1950. In normal 

prewar years, Canadian automo- 
bile industry shipped abroad 
about 30% of its annual produc- 
tion. This trade was most bene- 
ficial, because it tended to level 
employment throughout the year 
and it reduced overhead at the 
same time that it increased vol- 
ume, tending to make cars 

cheaper for Canadians. In 1949 

the Canadian industry shipped 

abroad only about 10% of its 
total production. It is a challenge 
to Canadian producers, ali the 
way from raw material to fin- 
ished product, to pare their | 
costs so as to compete substan- 
tially against all comers. 

” = s 


H. G. Welsford 
Vice-president and General Man- 
ager Dominion Engineering | 
Works Ltd. 
The major problem before in-| 
dustry will continue to be to effect | 
the necessary adjustments which 
our present situation demands, 
namely, to make ourselves less de- 
pendent upon expenditures of! 


effects of the recent sudden and 
drastic devaluation of the pound | 
with the least disturbance to our | 
economy. 

I do not believe that the solu- 
tion to these problems will be 
found merely by increasing Gur | 
purchases of manufactured goods | 
from the VU. K, It will involve) 
also a broadening of our markets | 
for all the commodities and goods | 
which we produce for export, as} 
well as some increase in our ca-| 
pabilities and capacity to produce | 
for ourselves some of the things, 
for which we have in the past) 


| been dependent upon other coun- 
itries. I believe that this is the! 


only way in which we can keep) 
lour economy functioning effi-| 
lciently and effectively to main-) 
|tain the employment which our} 


j of the price differential of 


| time, bring about a world trade 


| likely be gradual at first and 
| during the coming year further 
| improvement in 
; should result in higher prices for 
| securities generally with an ex- 
| panding volume of business on all 


nies nde nati eR OER eee 


wt 


in Canada. Sales should continue 
at the record volume of 1949 and 
in all probability surpass them. 
The world supply of crude oi] has 
improved with a consequent lev- 
eling off of price. Should any ad- 
justment in the price of crude oc- 
cur during 1950 it is likely to be 
a small one and in all probability 
downward rather than upward. 
Any reduction in the price of 
crude, in the absence of other fac- 
tors, as for example increased 
freight rates or increased cost of 
labor or materials, would prob- 
ably be reflected in a readjust- 


some of the consumer products. 


The year should see the great- 
est exploration and development 
work in Western Canada in our 
history. Products from western 
crude should also be forthcoming 
before the year’s end from one or 
more of several new refineries 
scheduled for construction in the 
Prairie Provinces during the year. 

The buyer’s market has already 
reached the petroleum industry 
and those companies which de- 
vote particular attention to the 
quality of their products and to 
service should do especially well 
during 1950. 


P. A. Wootten 


President, 
Exchange. 


During 1949, the fourth post- 
war milestone, much progress 
was made toward stability in 
world affairs, Most nations are 
commencing to show a desire for 
a greater understanding of the 
problems of each other and a de- 
sire for co-operation on a broader 
scale than ever before known. 
Such developments should, in 


Vancouver Stock 


revival, which could well reach 
far greater proportions than any 
previously experienced 


A world revival in trade will 


confidence 


stock exchanges. The major prob- 
lem in economics for 1950 is the 
solution of the problem of world 
exchange of money. No worth- 
while revival in world trade can 
come until exchange controls 
have been lifted. 


Walter P. Zeller 
President, Zellgr’s Ltd. 


All signs point to a reduction 
in exports. As Canada's prosper- 
ity is largely dependent on its 
ability to maintain a high vol- 
ume of exports it is only reason- 
able to expect some downward 
trend in business conditions in 
genera] during 1950. 


Our company’s assortment of 









MONTREAL 
Sun Life Bidg. 


TORONTO 
Canada Permanent Bidg. 


VANCOUVER 
Royal Sank Bidg. 








CONSULTING ENGINEERS 


WIGGS WALFORD FROST & LINDSAY 
CONSULTING ENGINEERS 


INDUSTRIAL SURVEYS, REPORTS AND APPRAISALS, CIVIL, ELEC- 
TRICAL AND MECHANICAL ENGINEERING, DESIGNS, SPECIFICATIONS 
AND SUPERVISION 
1411 CRESCENT STREET 914A BLOOR STREET WEST 

MONTREAL 25, QUE. TORONTO 5, ONT. 
HARBOUR 0215 PRINCESS 1505 





STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemica! Process and 

Industrial Engineering. 
Pulp and Paper Mills. 
Power Plants. 


609 DRUMMOND BLDG., MONTREAL 


JOHN H. ROSS 
Consulting Engineer 


Mechanica! and electrical equipment 
of buildings and industrial olorts, 
Reports, Designs, Supervision. 
102 Charles Street W., Toronte 

_ Princess 2508 


DEPENDABILITY 


Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 
week on 

THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


P. G. GAUTHIER 


CONSULTING ENGINEER & 
QUEBEC LAND SURVEYOR 
Investigations, Reports, Designs, Town 
Pianning, Municipal improvements, Spe- 
cial Surveys, Studies for and Supervi- 

sion of Engineering Construction. 
5126 PARK AVE., MONTREAL 8, QUE. 
Tel. Do. 0798 


MANAGEMENT. AND INDUSTRIAL CONSULTANTS” 









Wallace 6. Rouse 


(CANADA) Limited 

Manogement and Industrial Consultants 
1516 MOUNTAIN ST., LA. 8809 
Montreal, Que. _ PL. 8140 











PAUL E, DUFRESNE T. R. McLAGAN 
GERARD LEFEBVRE L. G, DAIGNAULT 


DUFRESNE McLAGAN & ASSOCIATES 
REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING HArbour 9000 





MONTREAL 


LEETHAM, SIMPSON LIMITED 


Business Consultants 





University Tower Bldg. Montreal 












;people look to enterprise to 


id merchandise consists mainly of 
| provide. 


So i | essentials in a moderately priced 
| range. For this and other reasons 

W. K. Whiteford | I think we will be able to main- 
President, British American Oil| tain a volume of sales and earn- 

| The year 1950 should be a good | ings eithér equivalent to or not 
|year for the petroleum industry far below the year now ending. 








| YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
matters involving individual business judgment or on conditions or investments 
outside Canada. All communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
if more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed. 


INCOME TAX 


Dependents’ Deductions 


What is the deduction al- 

lowed for supporting a wholly 
ive? 

 Gepentent ve | years past both by the company 
| For dependents not eligible for | itself and by McIntyre Porcupine 
|family allowance, the deduction | Mines which held an option for a 
lis $400; for children eligible for|time. In original work diamond 
| family allowances, $150, drilling was thought to be suffi- 
ciently encouraging to warrant 
i 9 sinking of a shaft and a start was 
Marital Status Changes | made on this. However, the shaft 

We have an employee who | was never completed and later 
was married on Nov. 1. His jon the property was “rated 

| 


capital of three million shares of 
which 2,150;000 shares have been 
issued. 
Considerable diamond drill ex- 
ploration has been carried out on 
.|the company’s properties in 





wife was working for our com- | down” when McIntyre did some 
pany before her~marriage and | further work and then withdrew. 
after marriage kept on working |The company enjoys an exten- 
for us. The wife’s earnings after | sive area of favorable rock and 
her marriage were less than |the ground certainly can’t be 
$1,000. | written off as a mining prospect. 

How is the husband’s tax |At the moment, however, the 
position affected by his wife’s |company is on the inactive list 
earnings after her marriage, |and we have heard of no move 
and for the entire year? jrecently to resume operations. 

How should our company, as | Malartic Gold Fields is exploring 
an employer, report the wife’s | to the west and this is of interest 
status—as a married woman or | to Rand, 
as a single person? i caer 

Kewagama Gold 

I have seen no reports on 
Kewagama Gold Mines (Que- 
bec) for some years. ‘What is 
the present position with re- 
spect to this company? 


The husband's tax status will 
be that of a married man for 
1949. His exemption will be re- 
duced, however, by the excess of | 
his wife’s income after marriage 
in exvess of/$250 but not exceed- 
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ing $2,000. The wife will be taxed eaaee 


as a single person on her total in- | 


Kewagama Gold Mines still 





come for the year. 

The employer should report her | 
as a married woman but also! 
state that she was single up to| 


retains its property adioining 
O’Brien on which a shaft is sunk 
to 524 ft. with a winze to 700 ft. 
but no work has been done, for 
many years. 





Oct’ 31; married from Nov. 1 to 
Dec, 31. 


INVESTMENTS 


Rand Malartic 


Can you tell me anything 
about the present position of 
Rand Malartic Mines? Would 
you say the company’s pro- 
perty still has possibilities? 





claims in Fourniere twp., Que- 
bec, lying between East Malartic 
Mines and Malartic Goldfields. 
The company has an authorized 


As O’Brien does further work 
it is possible that interest in the 
property may become greater. 
The present company, Kewa- 
gama Gold Mines (Quebec) suc- 
ceeded Kewagama ‘Gold Mines 
Limited. 

CITY OF TORONTO, Ont., new 
issue of $48,274.59 2%4% debentures 
due Oct. 1, 1950 to 1959, has been 
sold by tender to a syndicate headed 


Rand Malartic Mines continues | bY Wood, Gundy & Co. including 
to hold its gold property of 12 A. E. Ames & Co., Royal Bank of 


Canada, Dominion Bank, Bank of 
Toronto and R. A. Daly Co. Price 
was $102.28 or a cost to the city of 
2.30%. Proceeds for local’ i*:prave- 
ments. 7 
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New Year BRIGHT: 


At home, at your office, store or plant, may your Christmas 
be merry and light—and may all your New Years be bright! 

From the standpoint of illumination, they wil] be if you. 
are lighting with new made-in-Canada Triple-Life 
Sylvania Fluorescent Lamps. And your annual lamp expenses 
will be lighter, too! 

For, due to exclusive developments in Sylvania research, \_ 
these lamps give you 200% more light value than ever before 
because they last three times as long. With a rated average life of] 
7500 hours, they can be expected to last, under average 
conditions, 2}4 years in stores, 3 years in offices and factories 
operating one shift, 6 years in schools and 7 years in home 
kitchens and bathrooms. 

Sylvania Fluorescent Lamps are made in Canada in sizes and! 
colours for every need—including Warmtone, thé first fluorescent, 
to approach the colour-tone of incandescent light. 

If your dealer cannot supply you, write direct to 
Sylvania Electric (Canada) Ltd., University Tower; 
Montreal, Que., Dept. P. 


SYLVANIA¥ ELECTRIC 


(CANADA) LTD, 


FLUORESCENT LAMPS ° CHRISTMAS TREE LAMPS 
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‘tT makes-us al 


| neighbours 


' Steel has tied our Jand together. It has linked community 01 
community, made neighbours of us all. It is helping us to achieve and 
maintain a way of life, a standard of living that is the highest in all history. 


Every day, every hour, every minute, steel is serving Canada’s 

needs. Serving the farmer, the manufacturer, the builder, the contractor. In one 
way or another, it enters into the daily life and activity of every Canadian 
business and every Canadian home. 


Without steel, Canada as we know it could not exist. In its place there 
might, at best, be a primitive society devoid of progress, 

lacking in the amenities and deprived of the conveniences 

which only steel makes possible. 


Steel has made neighbours of us all. 


‘As Canada’s largest steel company, Stelco is proud of 
the contribution its products have made and are making to the 
unity, progress and prosperity of the Canadian people. 


,40 YEARS 


OF SERVICE TO CANADA 
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1910-1950 
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i» STEEL COMPANY OF CANADA, inn 
Wiser 
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St. Lawrence Corporation 
Limited - 


DIVIDEND NOTICE 


First Cumulative Convertible 
Preferred Shares 

Notice is hereby given that a 

dend of Fifty Cents (50c) 

has been declared 


divi- 
share 
on - 
ing First Cumulative 

ed Shares of th 


ers b 
J 1950, subject 
oe Sen te Sane 


a e Foreign Ex« 
change Control Board. 


By Order of the Board, 
L. A. TUCKER, 
Secretary-Tréasurer. 
820 Sun Life Building, 
Montreal . 


? 


St. Lawrence Corporation 
Limited 
DIVIDEND NOTICE 
Second Cumulative Preferred 
Shares 


Notice is hereby given that a divi- 
dend of Eighteen and three quarter 
Cents (18%c) per share been 
declared on the outstanding nd 
Cumulative Preferred Shares of the 
Capital Stock of the Corporation, 
peveble January 25, 1950, to the 

hareholders of record at the close 
of business on January 4, 1950, sub- 

ect to the approval of the Foreign 
xchange Control Board, 


By Order of the Board, 


L. A. TUCKER, 
Secrétary-Treasurér. 
820 Sun Life Building, 


Montreal, Que., 
December 19, 1949, 


St. Lawrence Paper Mills 
Company Limited 
DIVIDEND NOTICE 
First Cumulative Redeemable 
Notice is nee 


Preferred Shares 
given that a divi- 
‘dend of One Dollar and Fifty Cents 
($1.50) per share has been declared 
on the outstanding First Cumulative 
Redeemable Preferred Shares of 
the Capital Stock of the Company, 
payable in lawful money of Cana 
on January 25, 1950, to the Share- 
holders o : 
business on January 4, 1950, subject 
to the approval of the Foreign Ex- 
change Control . Board. 
By Order of the Board, 
L. A. TUCKER, 
Secretary-Treasurer. 
0 Sun Life Building, 
ontreal, Que., 
December 19, 1949. 


St. Lawrence Paper Mills 
Company Limited 
DIVIDEND NOTICE 


Second Cumulative Redeemable 
Preferred Shares 
Notice is hereby given that a divi- 
dend of Sixty Céfits (60¢) per phare 
has been declaréd oft t ute A 
ing Second Cumulative Re anal 
a 


Preferred Sharés 6f the “Capi 
Stock of the Company, payable in | 


lawful money of Canada on 
ary 25, 1950, to the Shareholders of 
record at the close of business on 
January 4, 1950, gubjeét tg the - 
roval of the Foreign Exchan 
ontrol Board, 
By Order of the Board, 
L. 4 TUCKE 
ecretary- 


$20 Sun Life Building, 
Montreal, Que.. 
December 19, 1949. 


THE STEEL COMPANY 
OF CANADA, LIMITED 


PREFERENCE DIVIDEND Ne. 164 
vidend 


are Of 
ny has 


Preasurer. 


of seventy-five cents (75¢ 
the Preference Shares of the 
cember 31, 1949, and an extr& aie 
of one dollar ($1.00) per share 
to shareholders of reco 
business January 6, 1950. 
H. 8S. ALBEANDER, 
Seeretary, 


Notice ie’ hereby given that & 
been declared for the quartef 
declared, both payable 
By Order of the Board, 

Hamilton, Canada, December 16, 1049, 


Chic) Audl 


THE STEEL COMPANY 
OF CANADA, LIMITED 
ORDINARY DIVIDEND Ne, 


Notice is hereby given that @ dividend 
of seventy-five cents (75c) pe? Share Of 
the Ordinary Shares of the Company has 
been declared for the quarter 
cember 31, 1949, and an extra 
of one dollar ($1.00) per share has 
declared, both payable February 1, 1960, 
to shareholders of record at the close ot 

iness January 6, 1950. 


By Order of the Board, 
H. S. ALEXANDER, 


record at the close of | 


raat the love of | 


dweibuion | 


. 


nen te aera Bad alae, 5 - OU 


Provincial Roundup eae sie tn we sin 


‘Newfoundland 


Corned Beef Allowed: Maggie 
may heave Jiggs and his faVorite 
dish out of the house but New- 
foundland Government has de- 
cided its sOvial standing would 
not suffer by allowing the re- 
marriage of éorned cab- 
bage, Sale of beef in sofie com- 
munities was disallowed for a 
time because of a scarcity which 
a have resulted in cutting 

supplies from isolated areas 
during the stocking-up period. 
However, supplies Were tfe- 
plenished before navigation 
e . s 
$20,000 In Actident Claims: 
During the six months the Work- 
men’s Compensation Act has 
been in effect in Prince Edward 
Island, about $20,000 has been 
paid or is payable in atcident 
claims. Under new Dominion 
Legislation, Federal etiployees 
will be protected under the Act 
here, where formerly they came 
under the New Brunswitk Com- 
pensation Board. 


Nova Scotia 

Heavy Tire Remover: Of in- 
terest to gafagétnen afd Cana- 
dian Army Ordnance depots is a 
heavy-trutk tire femdovifig device 
invented by Nova Scotian E. H. 
Horne (namesake nephew of the 
discoverer of Noranda Mine). 
Tire remover is 4 600 1b. machine 
capable of folling tire from rim 
in a matter of séconds and with- 
out hand labor, Secret lies in 
three big disc rollers operated by 
an electric motor, Device has 
been patented and soon is to be 
placed on the inarkét with a 
Halifax firm as agent. Manufac- 
ture has already been started by 
a Pictou County firm to deal with 
orders received following dem- 
onstrations in Tofonto and Mont- 
real, 


New Brunswick 


New Federal Building: Call for | major farm electrification pro- | Stfuctute would Be 100-feet long | 


ward Is. 


Trudel, Trois Rivieres lawyer, 
and Bernard Devlin, Quebec City 
lawyer. 
° > © 
Ontario 
Want Bingo Games Curbed: 
Claiming bing6 games are run- 
ning wild afid hurting the theatre 
business, Motion Pictures Asso- 
ciatioh of Ontario will soon pre- 
sefit a brief to Premier Frost ask- 
ing for strict enforcement of the 
Lotteries Act which prohibits 
games of chance except under 
limited circumstances, Associa- 
tion has taken a survey from Ot- 
tawa to Fort William to obtain 
of games held and who 
8 8 them. Says the Associa- 
on, “occasional games could be 
tolerated but abuses have crept 
in to the point where ‘occasional’ 
has become frequent.” Associa- 
tion is also organizing a move to 
ask provincial legislature for a 
reduction in the 20% wartime 
amusement tax, commencing in 
March, 


. 7 , 

Manitoba 

Seek Fishing Controls: Seek- 
ing aid for Lake Winnipeg fish- 
ing industry, Manitoba Associat- 
: Chambé?s of Commeétce Rave 
;asked thé provincial govérnthent, 
among other thing’, to: adopt 
étandard grading; limit number 
Of boats in fall fishing operations 
|and set a limit on catch of Yel- | 
jlows and Saugers; enforce fully 
regulations governing supplies of 
lice and cooling systems in fish 
'Stations and boats; opén more 
| hatcheries on the lake and Create 
|More sanctuaries for propaga- 
|tioh; Support fishérmen in ob- 
taining fair share of the commér- 
eial Value of their production; 
abolish extension on all seasons. 
Such program would mean sal- 
vation of the industry, officials 
claim, 








Saskatchewan 


15-Year Power Plan: Linking | 
some 2,400 farms as first step in | 


1,200 farms were connected as a 
test of rural electrification legis- 
lation passed at last legislature, 
but results as yet have not been 
determined. To make program 
possible, three major steam 
plants are to be expanded at Es- 
tevan, Saskatoon and Prince 
George. There ‘will also be 
changes in some 12 Diesel plants. 
First section of a high voltage 
transmission system which ulti- 
mately will cover much of the 
province is almost completed. 
Other major lines are being 
planned. . 


Alberta 


“Operation Coyote”: Bandits of 
the prairies will be contending 
with bullets from two govern- 
ment plarnés. When “Operation 
Coyote” opens in Alberta in Jan- 
uary. Active support from the 
provifice was he€essitated by 
edyote populatiof increasing by 
leaps ahd botinds resulting in 
wholesale slaughter of sheep, 
chicken’ and turkeys. All over 
thé prdéVince mas8 coyote hunts 
havé bétofhe a sért of organized 
sport afid the govérnment has a 
standing offer with responsible 
groups to pay 75% of the cost of 


;a sound method to hunt the ani- 


mals, providing the group is will- 
ing to meet the other 25% and 
handle administration of the 
scheme. 


~ 


British Columbia 


Pian “Oanada’s Highest Dam”: 


* 


| Taking shape for 20 years, start 


on a multi-million-dollar dam on 
Capilano River tay be possible 
this winter, Héld in reserve for 
severe unemployment, project 
has been assigned forefront place 
for any mofiey the federal gov- 
ernment may allot for public 
works in 1950. Planned is a 400- 
fobt dam, to be highest in Can- 
ada and which would regulate 
Capilano River to supply a max- 
imum of 220 million gallons a 
day, serve 1.5 million people. 


|tenders may see a January start | gram may be undertaken by Sas- | at the bottom, 600-feet at the top 
on a new federal government |katchewan Power Corporation in| with an automatic gravity type 
building at Fredericton. Detailed | 1960, Under study is @ five-year | spillway; Would back up water 


plans announced by Minister of 
| Veterans’ Affairs Grege call for 
ja three-story structure, stohe 


| faced, U-shaped with a portico | 


Investment Savings Plan 


enhancing the entrance on Queéfi 
| St. and a court in the rear. Floors 
| will each have an area of some 
| 13,000 sq. ft. and will house of- 
|fices of the customs and unem- 
| ployment. insurance commissioh, 
|departments of mines and re- 
|gouftes, labof, fishéries and agfi- 
éulture” In baserfent — will 


| ments, 


. * . 


Quebec 
Commission To Probe Insur- 
| ance, 


insurance 
into 


bec’s 
look 


legislation and 
“federal government 


intrusion if the insurance field.” | 


Said Premier Duplessis: “federal 
goverfiments, both Liberal and 


| Conservative, have interfered in | 
this field, ruled by Privy Coun- | 
\eil to be within proviftcial juris- | 


| dietion. Cessation of such en- 


leroaehment would be an exéel- | 


| lent factor of co-operation.” Com- 
| Mission will be headed by Marcel 
|Faribeau, Montreal fotary, and 


‘its two members will be Getard 


286 a 


er Unlisted Mines, Oils 


| 
(By the Broker-Deaer Assoc, of Ontaria) 
Approximate quotations, 12 p.m., Dee. 
, subjéct to confirmation ahd change: 
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A three-man commission | 
jhas been formed to review Que- | 


Secretary. | Carricona 
Hamilton, Canada, December 16, 194% Cassidy 


} 
| 


- 
— te 


|plan which, if sticeéssful, Would | 
ibe followed by like plans over a | 
| period of some 15 years, In 1949, | 


| 


Is Set Up in 


Reflecting the emphasis curs | 


|stocKs, an “investment savings | 
jplan,” through the medium of | 
|Corporate Investors Ltd., Class) 
'“A” shares, has been set up by 
H. J. Bird & Co., Vancouver, B.C. | 

This is the only investment 
savings plan of its kind in West- ; 
ern Canada using a mutual fund 
as the investment medium so far 
|as is known, Mr, Bird states. It 
| offers salaried people and those | 


busifiéss or professioh, a sys-| 
ltematie savings plan whereby | 
monthly sums frorh $5 up can be | 
| paid into a trust atcount with a 
trust cofhpany and invested pefi- 
ledi@ally in dividefid-paying 
| stoéks, It is somewhat similar to 
/a $5-a-month plan started some 
jtime ago for Canadian Invest- | 
iment Fund share purchasers by | 
'a Montreal investment house | 
| (The Financial Post, May 14), 

H. J. Bird & Co, chose as the 
investment mediufh Corporate 
\Investors Ltd, Class “A” shares, | 
'a mutual fuhd comprising 4 | 
| selected 
'mon ahd preferred stocks and 
ibonds. Its shares were chosen 
| after a survey of all of the open 
| end investment trusts in Canada. | 
Minimum payment under the 
| scheiie is an initial deposit of $10 
land $5 a month thereafter, Pay- 
ments can be made in any mul- 
tiple of these amounts, A trust| 
laceount is open for the investor | 
| with the Crown Trust Co, and all 
deposits made for each investor's 
aceount ate invested in Corporate | 
Investors Class “A” shares when 
| sufficient funds accumulate, Div. 
jidends declared are credited to 


rete 


Sues 8s 





S32a35 
sesssS 


the ifivestment savings account | 


list 6f Canadiah com-|# 


for three and a half miles tc cover | 


680 acres holding approximately 
13 billion gallons of water. 


Vancouver 


to the amount available. No serv- 


: be | rently on atttacting people of! ice or interest charges are made, 
Janu- | vaults for reeords of all depart- | modérate means into investing in | shares being acquired at the same 


price as they are offered to the 
public. 

If an investor is unable to con- 
tinue monthly payments, the 


8 New Abitibi Projects 


Are Put Into 


Three more hew projects of 
Abitibi Power & Pape? Co. were 
in operation this month, 
eompary arinouhees, They 
are’ 

(1) The first two units of a 
i4uhit hydro-electric generating 
station were put into- service on 
Dee, 14 at the mill at Iroquois 
Falls, Ont. 

(2) A new steam generating | 
unit was put into service, res | 
placing older and less efficient, 
steam units, at the Iroquois Falls 
mill of Déc. 19. 

(3) A new 15:be@ $210,000) 
hospital, said the most complete | 
and up-to-date of its kind, was, 
openéd for service 6n Dec, 28 in| 
Smooth Roek Falls, 

At Iroquois Falls, the new gen- | 
éfating units éach consist of a 
twin runger 2,500 hp, horizontal 
waterwheel built by 8-Morgan | 
Smith Co, of Canada and & 2,250 
|kva. 12,800-volt, 60-cycle, gen- 
|éfator built by Canadian West- 
inghotuse Co., Hamilton, Comple: | 
tidh of the power station is| 
| SeHeduled for the spring of 1950. | 

e new generators are instal- | 
jled in the old grinder room, | 
|which ceased operation in| 
| August, 1949. when the new) 
| gfoundwood mill was started up. | 
'They will utilize water power | 
|formerly used to drive 42 hy-| 
draulic grindérs. i 

Three more units similar to the| 
{two just started Will be brought | 
in shortly. The other nite units | 
will make use of the 614 Watér | 
|tufbifies which préviously op- | 
;éfated the pocket grinders dis-| 
|@atded in August and will be| 
;ecoupled t6 thé old synchronous | 
| gtiider motors which are being | 
eofiverted to generators. 

Power from the new generator 
| Station will be tied in to the mill 
| Sub-station through a modern 


New Tractor Line 
ForCockshutt Plow 


A new and biggér tractor will 
be added to the tractor program 
of Cotkshutt Plow Co, GC. 
Gordon Cockshutt, chairman of 
the board arid president, an- 
| ounces, 
| ‘The new tractor will be known | 
|as the “Cockshutt 40” and it) 
started in production this month. | 
It will be a 3-4 plow size in two | 
types, tow crop and standard. | 
Designed for gasoliné or Diesel | 
motor, it has six forward speeds | 
and is equipped with live power | 
| ta..zoff in which Cockshutt has 
{given leadership in the tractor 
rworld, it is stated. This permits | 
|¢ontinuous operation of driven} 
|machines independently of the! 
| gtouhd drive clutch of the trac- 
|tor. The tractor is also designéd | 
fot rubber tires for balance and} 
| €cohomiéal operation, it is stat- 





balance at his credit remains on | éd 


deposit with the trust company 
and may either be withdrawn (at 


|current value) or monthly pay- 
;ments may be resumed at any 


time, The investor can take de- 
livery of shares accumulated 


shares or more. 

“The investihént savings plan 
is recommendéd as a long range 
investment program and should 
be continued for a minimum of 
one year or More to get the best 
results, We d6 not recommend 
this plan fot short term profits or 
as a medium of speculation,” H, J. 
Bird & Co, states, 


Grain 
Chieago Futures 


Week to Dec, 26, 1949 


Crop year from High Low 
Aug. 1, 1949 for for 
Low week week 


Close 
Dec. 26 


2.203 


- 
a tee ee 


S-2 -- $2532 


ee 
sea 


pote 


duly ... 1.47% 

Sept. ... 1.41) 

Séy beans— 
2.30 


nace 
Assos 


and the proceeds are fe-ifivested fier 


| Acteptatice of the “Cockshutt | 
30” tractor and its suctéss in the | 
|domestic and éxport trade has | 
| been most gratifying, Mr. Cock- | 
| shutt states. This secofid major} 
step in the Cockshutt Tractor | 





with a regular ineome from their) under the plan if he owns 25/ pfoduction program will meet 4) 


| neéd fof a lafger machine, new | 
jin désigh ahd performance, he) 
| adds. 
The new tractor has ufder- 
gone extensive field tests in vari- 
|@us parts of the continént under 
all possible conditions for the | 
— several months ahd the per: | 
| formance was all that could be 
| desiréd, hé adds. 


Prices 
Winnipeg Futures 


Week to Dec. 23, 1949 
€rop year from High Low 
Aug. i 1949 for fot 
High Low week week 

Oats— 


‘Sh BC. is 
$ a May... .78 
164 July... . 
Bariey— 
1.103 Dee, ... 
1.09) May... 
1.274 duly ... 


Case | 
Dec, 23 


80h «763 7H 


1.823 May :: 
1.424 July :.. 
Flaxs— 
DIOS, oss 
2.6 May 
3.63 July 


Winnipeg Cash 


Prev, week | 
High Low 


3 


804 | 
784 


765 
4 


ration 


Iclad switch gear built in 
Hamilton by Canadian Wéesting- 
house Cb, control of the 
station will by 21,500 ft, lb. 
oil actuated governing units by 
Woodward Governor Co. of 
Illinois. 

The new steam producing unit 
is designed to deliver con- 
tinuously 140,000 Ibs of steam per 
hour at 926 lbs. pet sq. if. pres- 
suré and a total temperature of 
500 degrees Fahrenheit from 
feedwatéf at 215 degrees - 
heit. It is q Riley type “R.P.” 
boiler supplied and built in 
Canada by Foster-Wheeler Ltd., 
St, Cathatines, Ont. It will con- 
sume about 168 tons of coal per 
day at normal output. A wide 
range of bituminous éoal will be 
fired 6h a Goftinuous ash dis- 
chafge spreader stoker consisting 
of dual Riley travéling grates 
— Foster-Wheelet spreader 
units, 

The new Smodth Rock Falls 
hospital if thé outcome of joint 
action by Abitibi Power & Paper 
Co. ahd the provincial ahd fed- 
eral départments of héaith, 
Each of the latter contributed 
grants of $17,000 and the com- 
pany the balance of the cést of 
about $210,000. 


COMPLETE 
WORLD WIDE 
FACILITIES 


Manufacturers of faméus “Vie. f 
toria” livesteék feeds . . . 
specialists in fofage ahd pea } 
seeds ... offering complete 
@fain and seed handling 
facilities, McCaba’s provide 
“Canada’s Mest Complete 
Farm Sef 

viee.” Vietoria 

Products Cé., 

Ltd. are distri- 

butofs of farm 

equipment and 

branded feed 

supplements. 
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@ FEED GRAINS pu or sacked, 
All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 
Write or Wite to Wiasipeg for Quotations 
® 
ional Grain 
Company Limited 
Terminal, Fort William 


mmm RE 


N. M. PATERSON & COMPANY LTD. 


Own and Qperate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total ae ee, 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


i 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 
Owners and Operators 


Fort William Terminal Elevator Co. Lid. 
and Powell Transports Ltd. 


Head Office——563 Grain Exchange, Winnipeg, Man. 
Branch Offices=Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


are 


JAMES RICHARDSON &. SONS 


( 


Grain Merchants 
Shippers and 
Eixporters 
Ta Ve) gala: 
WINNIPEG. MANITORA 
OFFICES THROUGHOUT 

CANADA 





CANADA’S FUTURE 
needs protection NOW! 


Canadians share a well-founded belief that the 
actions and utterances of leaders in the satellite 
nations of central Europe do not reflect the wishes 
of their people. 


Here, at home, there is reason to believe that the 
actions and utterances of Canadian farm leaders 
do not reflect the views on grain marketing of 





|in additional shares in pfoportion | prairie farmers as a whole. 


Guaranty Trust 


Company of Canada 
58th CONSECUTIVE DIVIDEND 


NOTICE is hereby given that a divi. 
dend of 144%, being at the rate of 5% 

, per annum on the paid-in capital stock 
of the Company, has been for 
the quarter year ending December 31st, 
1949, payable January 16th, 1950, to 
shareholders of record at the close of 
business December 3st, 1949. By order 
of the Board. 


J. WILSON BERRY 
President & General Manager 


Reitman: 
(Canada) Limited 


’ PREFERRED DIVIDEND NO: 13 


Notice is hereby given that a regular L 


quarterly dividend of 1%% 


ms 5% es nie 
ares of the Compaty, on 
February 1st, 1960 sertnaie or 
record at the Close Of Business on Janu- 
ary 14th, 1950. 
By Order of the Board, 
JACK REITMAN, 
Secretary-Treasurer. 
Montreal, December 14th, 1949. 
—SSSSSSSaaassgw ss 


(25c) per | 
share has been declared on the outstand- 
etfed 
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Southam Co. | 
Year a Record 


| 
} 





The Southam Co, has been en- | 
|joying a most Satisfactory year 
with both total business done and | 
joperating profits running at 
\levels higher than ever before, | 
|President Phillip S, Fisher ad- | 
| Vises shareholders. 
In recognition of this, directors: 

(a) Declaréd a special bohus 
| dividend of $150,000 which is at 
|} the raté of 20¢ a common share 
|payable Jan, 20, 1950 to share- | 
{holders of record Dec, 30, 1949. | 
(b) Transferred $150,000 of the | 
| year’s earnings as a special ad- 
{dition to the employees pension | 
| plan. 





| Because of certain technical 
| difficulties the bonus distribu- | 
| tion could not be paid to share- 
| holders in 1949, In order to fa-| 
cilitate action in the future if a 
$i set of circumstances | 
should arise, directors have de- | 
cided that the regular quarterly | 
dividend dates for the company 
will be changed from Feb., May, 
Aug., and Nov, 15 to the 28th day 
of March, June, Sept. and Dec., | 
‘Mr, Fisher states, 


Chicago Cash 


For Week 
Dec, 26 
‘High Low 
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ain Co. Ltd. 


WINNIPEG — CANADA 
COUNTRY ELEVATORS — MAN., SASK. & ALTA. 


TERMINAL ELEVATOR 
GRINDING PLANT 


— FT. WILLIAM, ONT. 
S and FEED MILLS 


GRAIN SHIPPERS - EXPORTERS - GRAIN FUTURES 


FEDERAL GRAIN LIMITED 


AND 


THE ALBERTA PACIFIC 


GRAIN CO. (1943) LTD. 
CALGARY 


Country Elevators located in all Prairie Provinces, and 


Terminals at Fort William. 


Port Artur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


The difference lies only in the degree to which 
freedom has been lost — AND, in the will to resist. 
There, threats and force alone restrain a deter- 
mined will to resist... Here, a freedom to resist 


meets with 


an apathetic reception on the part of 


many of those best fitted to give leadership. 


. 


This contrast presents a challenge to ALL freedom- 
loving Canadians to join in the demand for free- 
dom of choice in grain marketing, lest other 
cherished freedoms be encroached upon. 


WINNIPEG GRAIN EXCHANGE 


Winnipeg 


Manitobe 





ar 


eeate oF re 


EQUENT WINTER 
CRossines TO 


EMPRESS OF CANADA 
March 1 © March 29 


EMPRESS OF FRANCE 
January 18 °° February 15 
March 15. ® April 12 
FIRST CLASS. ..+-.$264 op. 
TOURET «0 006s4 8467 wR 


ship- 
board hospitality is also yours 
on the passenger-catryio 
freighters pnecotrens a 
Beaverburn. Sail 


ings 
mately Cenc nents 5 dates on 
request. First Class fare 


Full information from your own 
Travel Agent or— 
any Canadian Pacific Office. 
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\Three Banks Report New Highs 


Here Are Annual Reports of Provincial, Royal, Toronto 


Annual statements of the 
Provinciat Bank of Canada, 
Royal Bank of Canada, Bank of 
Toronto were ‘released this 
week. Here are digests: 


Toronto 


The Bank of Toronto in its 
94th annual statement, for the 
year ended Nov, 30, 1949, shows 
a new high level in total assets 
and public deposits, with earn- 
ings substantially above the 1948 
level. Current loans and invest- 
ments are both up. 


After full provision 


‘|for bad and doubtful debts, but 


before depreciation on bank 
premises, net earnings were over 
$2.5 millions, an increase of 
$416,000. Depreciation on bank 


premises and equipment was | Dom 


$536,000, of which $336,000 is the 
full amount permitted for tax 
purposes and $200,000 an addi- 
tional provision set up from pro- 
fits after taxes have been paid. 
Total depreciation allowance ac- 


cordingly was $357,129 more than | s 


in 1948. Provision for taxes also 
was $95,000 higher at $838,000. 
Net profit left was $35,257 lower 
at $1,155,563 and equal to $1.93 a 
share ($1.98 a share in 1948). 
Dividends took $840,000, same 
as in the previous year. Surplus 
for the year carried forward to 
profit and loss was $315,563 


| ($350,820 in 1948). 


| 


{ 


es 
Years Ended Ney. 
ned eqgnings 
Depreciation ... 


Ae OUNT 
194 


178,880 
743,594 


Less: Dividends 
Surplus fer year . 

*Includes $200,000 special depr 
ae out wane aa! Dividend bey 


“ ) 1.204 0:20 1.20 $020 | 


Total assets at $459 millions, 
increased by $23 millions to a} 
new peak. Current loans, 
ordinary loans to business, at} 
$137 millions show an increase | 
of $7.5 millions, while securities 
held show an increase of $11 
millions. Short term Dominion 
Government securities maturing | 
within two years are down $2.4) 
millions, while holdings of long- 
er term issues rose $12.6 mil- 
lions. Other securities in the} 
aggregate show little’ change. | 
The bank's liquid position con- | 


HOLY YEAR 
PILGRIMAGES 


By Sea or Air, $895 up. 
Visit Reme, Paris, London, Milan, 
Nice, Versailles, Leurdes, Lisieux, 
Lucerne, Oberammergau, etc. 


PERSONALLY CONDUCTED TOURS 
Accompanied by Official Chaplains 


As accommodation is limited on these 
1950 tours, we strengly vecommend 
early application. 

Write fer literature te 


Rt. Rev. W. T. Davis, National Chap- 
lain, er Mr. T. J. Day, K.C.. National 
Secretary, 67 Bond St., Toronto, 


or direct to the official agents 
for the National Pilgrimages 


Meats 


9A QUEEN ST. EAST (at Yonge) 
Ra ieee Tok 3266 


tinued strong, liquid assets at 
$313.6 millions being equal to 
71.66¢ of all liabilities to the 


public (71.69% in the previous sit 


year). 

Total deposits by the public 
were up $20 millions, to $406) ;o 
millions, of which $279 millions | Let 


lions), Condensed balance sheet 
follows. 
CONDENSED BALANCE SHEET 

: sre 291 iz. 60 $27, is.en 


other secs.¢ 73, 1an'243 gas. 
1 20,286,696 


was savings deposits of the pub- | Other asset 


lic and $127.5 millions public de- 
mand deposits. 
Condensed balance sheet fol- 
lows: 
CONDENSED STATEMENT 


As at Nov, 30 1948 
+ $34,234,410 $35,434,417 


Cash on hand .. 
| re ve Bk. od 
iam Se 


Lette redit .. 
Other eee oun 212,380 1, 
Total liab. to pub. 15, ene as 18 
2,000,000, 2,000,000 


vAt not exceeding market value. 


Royal Bank of Canada in its 
2io| | Rove statement for the year 


2*4\ ended Nov. 30, 1949 shows new 


Circulation 520,706 
& prov. — 20,571,157 18, 12: 2 
Pub. nonint, bear. 
dep. 27,527,141 122,208,944 
Pub. ei. tema dep. 20 084,233 ™. 747,441 | 
Due to banks 6 773, 655 5,057, - 
Letters of credit... 2,886,110 3,963 
oe liabs. 284,432 288, mS 


‘otal liab. to pub, 437, et 434 414,059,584 
Dividends 900,714 
14.000, 14,000.000 
6,000,000 6,000,000 

1,430,351 = 1,124,788 | 


+ 94,790,908 21,414502 
35, 


aIncl. ref. 472,718 


es 
“Not exceeding market value, 


Provincial 


|annual report for the year ended | 
| Nov. 30, 1949 shows higher earn- | 
|ings in 1949. Current loans and 
discounts also were higher, while 


moderately lower. 


jof which full provision for bad | 
o¢;and doubtful debts has been! 
made and after appropriating 
| $100,000 to staff pension fund, 
lwere $618, 711, or almost $25,000 


the | more than in 1948. Taxes took | Net profit . 


| $150,000 ($207,077 last year), 
| while premises + writeoff was | 
| $79,000 ($62,400 in 1948), leaving | 
| net profit at $389,685, more than | 
| $65, 000 above last year; and | 
‘equal to 97 cents a share; (81 
leents). Dividends paid totaled 
| $280,000 same as last year. Sur- 
| plus for the year of $109,685 was 
$65,000 higher, 


INCOME ACCOUNT 
Years Ended Nov. 20: 1949 
| Net earnings ........ 
| s: Res. for taxes .. 
W/o bank premises 
Net prefit te ceare 389,685 
Less: Dividends on 
Surplus for year .... 09.685 
Earnings per Share and Dividesd Record: 
9 $0.81 


Total assets were $161.5 mil- 
lions, ($167.9 millions in 1948). 
;The decline was in investments 
holdings of government 
other securities being $73 mil- 
lions, ($87.2 millions in 1948). 


| Loans and discounts were $7 mil- | 


jlions higher at $49.9 millions, 
Call loans were little changed at 
| $5.4 millions. 


The condensed balance sheet 


also shows cash assets at over | 


| $29 millions ($27.5 millions), and 


‘equal to 18.8% of liabilities to | 
| the public, Quick assets at $107.7 | 
jmillions represent 69.5% of all | 


| liabilities to the public, (74.44% 
in 1948) the change probably in- 
dicating a larger percentage of 
| the bank’s assets being employed 
/in loans than a year ago. 


| Total deposits were $153 mil- | 
| lions, ($158.4 millions). Savings | 


deposits were $110.8 millions 


‘| 


and | 


| ($109 millions and demand de- | 


434 
#6 (high records in assets, deposits 


and current loans in Canada. 
After all deductions, net profits 
i were also higher, 


Net earnings, after emiritas | 


; tion to staff pension fund and ap- 
}propriations to contingency re- | 
| serves out of which provision has | 
loaen made for bad and doubtful | 


‘debts, but before any appropria- | 


tion for taxes or depreciation of | 
premises, totaled over $10.9 mil-| 


lions, an increase of $1.4 millions. 


Taxes took $4.4 millions ($3.1) 


millions in 1948), while $655,721 | 
was written off premises, $153,- | 


tyear, Net profit remaining, at) 
$4.8 millions, was $268,976 more 
than in- 1948 and equal to $1.67 a/ 
Share, eight cents a share more | 


9 
#2,30870 $2,118.24 | ,total assets and deposits were | (than the year before. Dividends | 


lof $1 a share took $3.5 millions, | 


1.180.429 Net earnings, after appropria-|same as in 1948, leaving a Sur | 
a50ag9@ | tions to contingency reserves out | plus for the year of $2.3 millions 


about $268,000 higher. 
INCOME ACCOUNT 
Years Ended Nev. 30, 1949 1989 
Net earnings .... 931) 433 | 
Less: Res, 


..« 10,918,243 
for taxes .« 


5,558,046 
| Less: Dividends 
| Surplus for year ..... 2.3 2,058,346 
| Earnings per Share and ‘Dividend Record: 
$1.67 $1.59 

m 1.00 1.00 

Total assets of over $2.3 bil- 


lions were $112 millions higher | 


and a new high record, Total 
quick assets at $1.6 billions 
sauatla 74.52% of total liabili- 


| ties to the public (71.78 on Nov. | 


| 30, 1948,) reflecting the continued 
| strong 
| bank. 

Total deposits now are almost 


| $2.2 billions, a gain of $124 mil- | 


‘lions and more than double the 
1941 figure. Savings deposits at 


over $68 millions, 
Important items in the balance 
sheet follow, 


CONDENSED STATEMENT 
As at Nov. 10: 1949 
Cash on hand .., 
| Dep. with Bk. of 
Can 136,202,338 131,180,936 
| Dep. r with other 
banks ... 
Call & short loans 
Dom. & prov. 
secs 
Oth © ,securities* 
Tota 
anak assets 
Loans & disco'ts 
Bank premises .. 
Letters of credit 
} Other assets’ .... 
Total assets .. 
Circulation 
Dom, & prov, 
deposits 
“ve. or bear. 


75,146,368 
69,097 830 


897,338,572 
278,140,097 


766.914.419 
288,132,828 


1,677, 489,485 1,596, 385,521 
584,168,936 600,923,528 
13,601,962 11,729,958 
51,790,695 65,104,477 
924,276 7,944,302 
985,304 2,229, 187,786 
3,703,730 4,320,994 


2,33 


97,209,518 


vosessee 976,153,317 
bear 

. 1,060,132,601 
58.645.143 
51,790,695 
3,558,112 


Pub. nit. 
de ‘ 
Due te ‘banks 
Letters of credit 
Other liabs. .... 
Total liabs. to 
public ...... 
| Dividends 


991 443,412 
49,614,377 
65,104,477 

* 4,087,931 


2,251,193, 116 
931.924 
44,000,000 
35,000,000 
3,860,314 


2,141,002,3°%9 

952.055 

44,000,000 

35,000,000 

: se 1,532,792 
Total liab. to 

share. 83,792,238 81,185,447 


3,150,000 | 
808,887 


3,500,000 | 


liquid position of the| 


a ' $1,060 millions showed a gain of | 
. 0,60. 0.10 0.60 0.10 | 


90,516,960 | 
56,534,208 


74,321,970 | 
952,109,238 | 


H. J, BIRD 


has been elected a _ policy- 
holders’ director of Monarch 
Life “Assurance Co, He is 


| president, Bird Construction 


Co., Winnipeg. 


LABOR ROUNDUP 


Labor Getting 
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{Bank Share Double Liability 
Ends With Note Issue Rights 


| Within 30 days after Jan, 1, 

| the double liability of sharehold- 

‘ers of the Canadian chartered 
| bank will disappear entirely. 


Originally intended as protec- 
tion for holders of the chartered 
banknotes circulating in Canada, 
it was 100% of the par value of 

| the capital shares held. Each 
stockholder, accordingly, was 
liable for an extra 100% of their 
par value in event of any 


jbank being unable to -meet its 
| note liabilities, 

After-{he Bank of Canada took 
over tKe note issue in 1935, how- 
| ever, rnaximum circulation of the 
chartered banks in Canada was 
oe steadily and the double 


liability of shareholders fell ac- 
cordingly, until, by Jan, 1, 1945 


each bank is required to pay to, 
the Bank of Cae before Jan. | 
31, 1950, an amount equal to its) 
outstanding note circulation in| 
Canada, and from then on, the! 
Bank of Canada is responsible for 
their redemption, and the share- 
holders’ double liability ends. 

Chartered bank notes issued in 
£1 or $5 denominations or for 
any multiple of such sums for 
circulation outside Canada are not 
affected, 

The total amount of chartered 
bank notes outstanding on Oct. 
31 was a little over $14.1 millions, 
Of this probably $800,000 has 
been issued outside Canada, 
mainly in Jamaica and the Brit- 
ish West Indies, it is understood. 


Of the remaining $13.3 millions 


maximum circulation was i outstanding, nobody knows 


ito 25% of paid up capital and! 
|the double liability feature re- 
duced in proportion. 

Under the Bank Act of 1944, 


just how much exists now, 

Only three of the 10 banks issue 
notes outside Canada, it is un- 
derstood. 


By RONALD WILLIAMS 


Set For Fifth Round; 


What Will Union Target Be in 1950? 


What's the outlook on the labor 
front for 1950? Based on public 
and private statements by union 


—Because of growing unem- 
ployment, workers will probably 
work harder to make sure they 
aren't among those laid off. 


—In some industries, there will | 


| be real pressure for a fifth round 


|of wage raises, but it will be the 
| most modest of all, around 5c, 
| There may even be some pay 
cuts, 


--From a union standpoint, the 
main attack will be on pensions 
and social security, but this could 
be a feint in some cases to cover 
up a wage drive. 


—Empleyment ~~ will remain 
high, despite deepening pockets 
of unemployment. 


—Pressure will increase for the 
40-hour week. 


—With the Communists run- 
ning for cover, unions will have|~ 
more time to concentrate on their | 
own economic demands on man- 
agement; also on political activ- 
ity. 

—There may be more strikes. 
Most will be over social security. 

* . . 


What Labor Wants 


$221,564, 280 $203. 306. 10 | Pensions and social security are 


going to be CIO labor's big bar- 
| gaining issue. Some unions will 
go after them because they really 
want them; others merely to 


trade them off for a wage raise | 


or a shorter week without any 
reduction in take-home pay. 
The goal is $100 a month at 65. 
Labor doesn't care who pays the | 
shot—employers, the government | 
or both—just so long as they get 
it, (The Financial Post, Dec. 24). 
A decision in the first major pen- 


sion dispute in Canada—between | 
Ford and the CIO Auto Workers | 


—is due any day. Next on the 
union’s list are General Motors 
and Chrysler (June-Sept.). 


But before that, the issue will | 


have to be settled in pattern-set- 


‘to get a better deal on the other. ;cal importance of social security | 
CIO Auto Workers have dropped | might also make it. strategic to | 


| wage demands on Ford, 
Provincial Bank of Canada’s | /166 less than in the previous |. \leaders and talks with manage- | 

|ment, here’s the way things seem | 
ite be shaping up: 


* . . 


Shorter Work Week 


call a strike, 

Employment is expected to re- 
main high. During 1949, it hit a | 
record §.25 millions, But exist- | 


The 40-hour week is a definite | ing pockets of unemployment will | 
target regardless of what hap- | 


pens on pensions. As 
begins to slow down and layoffs 
| occur, unions will strive to spread 
all available work as far as pos- 
sible, Besides providing max- 
imum number of jobs, 
shorter work week has 
lother important aspect: 
will keep the union itself strong, | 
‘numerically and financially; un- | 


probably deepen and spread to) 


industry | other sections. 


Union squabbling, Saas 


;over Communists or-other mat- | 
iters, will be less prevalent. On 


j 


the | the policy-making level the Com- 


an- | 
it | 


munist issue has been settled in | 
the TLC and CCL. Now the fight 
has been transferred to individual 
unions. It will be fiercest in elec- 
trical and mining industries. 


employed, if they remain union | However, unions will not be so 
members, have to be carried at. | preoccupied with fighting Com- | 


the union’s expense. 


! 


munism as they have been. Much 


Strikes may be more frequent | of this energy WwW ill be turned 
than -in any year since 1946. | against employers, 


Union leaders consider 
insurance a “principle.” 
say most major strikes have been 
over principles rather than wages 


social | 
They | feeling that 1950 will see unions 


} 


| 


Overall, there seems to be a 


fighting their last tough postwar 


| battle as they try to nail down 


| (General Motors in 1937; Ford,;maximum gains while business 


1945- 46; Steel, 1946), The, politi- : continues at its high levels. 
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IN MONTREAL 


Men of affairs naturally 
stop et the WINDSOR because 
of its reputation for dignified 
eomfort, unobtrusive, courteous 
service and ite convenient 
loeation—and beeause the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


Windsor 


ON DOMINION SQUARE 


4, ALDERIC RAYMOND, 
PRESIDENT 


Paw 
Distinctive 
FINE 
TAILORING 
for 
GENTLEMEN 


hovd Soros 


>. 
‘ 


69 WEST KING ST. TORONTO 


THE ROYAL BANK 


| OF CANADA 


General Statement 


ASSETS 


Notes of and deposits with Bank of Canada . 
Other cash and bank balances 


30th November, 1949 


+ « $ 186,494,747.76 


| posits $33.9 millions ($42.9 mil- | 


| ting steel. Contracts in basic steel 
*At not exceeding market value. ‘come open in February and run 
|out in April. C.I.O. Steel workers 
{have announced they want $100 
| pensions, @ wage increase and a 
shorter work week. They asked | 
\for the same things last year, | 
settled for the 45-hour week | 
(equivalent of 10c hourly raise). | 


158,198,042.87 
88,220,196.05 


Notes of and cheques on other banks . . . 1. s+ 


Governmentand other public securities, not exceeding 
market value cee ewe 


Other Bonds and stocks, not exceeding market value 
Call and short loans, fully secured 


eeto eo eo ee ee eee 1,058,661,626.62 
116,817,041,92 


69,097,830.05 





THE PROVINCIAL BANK OF CANADA 


ANNUAL STATEMENT AS AT 30th NOVEMBER 1949 


Total quick assets . « s « » « » « $1,677,489,485.27 

Other loans and discounts, after full provision for 
bad and doubtful debts . . . . . . + . . . . 7 
Bank premises . . . . . . . . eee . . . . . . . . 


Liabilities of customers under acceptances and letters 


of Se OMe ele 2 4 ee ee ck eee 


Other assets seers e reece ecees 


| There is a better than even | 
|chance they might again pass up 
without a\cut in take-home pay 
pensions (Stelco and Dosco both 
| have pension schemes) and settle | 
jfor the 40-hour week (now 45) 
|with no cut in pay, This would 
|give them something like a 10c 
|raise in hourly rates. If this hap- 
| pens, it could have an important 
| bearing on all management-labor 
relations because of steel's pat- 
| tern-setting character. 


584,168,935.78 

13,601,961.99 
ASSETS 

Cash on hand and due from other Banks . 


Government and other public securities (not exceeding market et value). 
Call loans « i ee ‘ 
Deposit with the Minister of Finance... 


51,790,695.28 
7,934,275.82 


$2,334,985,354.14 
—— es 


$ 29,122,670.36 
73,140,244.65 
5,435,766.04 
14,792.90 


$107,713,473.95 
49,916,467.90 
1,501,256.53 | Sa. ea 
2,124,066.92 | f hesiltelé iii 
289,061.81 eS Fel tica ngle st Deposits 
ST qually important but over- | . - 
$161,544,327.11 ‘looked is the political aspect. | Acceptances and letters of credit outstanding 
SaaeennEanaEn ae Many Socialist unionists with a | Other liabilities «00 6 ees eee eee’ 
political eye cocked to the future, | 
think pensions and social secur- | 
ity is the hottest political angle | 
|to come up in a long time, It} 
|could easily develop into 


HON. ES. L. PATENAUDE, P.C., K.C. 
president 


HON. SEN. E. BEAUREGARD, K.C. 


HON. J. A. BRILLANT, M.LC., C.B.E 
vice-presidents 


Loans and discounts in Canada. . . 

sae and letters of credit (see contra) 
Bank premises gfe 8 Ro ee 

Ocher 600008 0. 0 0 0 6 8 8 8 ee 


LIABILITIES 


Notes in circulation ...++eseeee08 $ 


3,703,729.56 
2,192,140,578.62. 
5 1,790,695.28 


3,558,112.20 


$2,251,193,115,.66 


35,000,000.00 
44,000,000.00 
931,924.55 
3,860,313.93 


$2,334,985,354.14 
=o 





J. U. BOYER 
genera! moncger 


eeeereneeeeereete weee 


* LIABILITIES 


Deposits . vos 
Notes of the Bank i in ‘circulation 


Acceptances and letters of credit (see contra) 
Other liabilities to the public . : 


$153,074,477.24 
254,193.00 
1,501,256.53 
212,379.68 


Total liabilities to the public 


Capital eee ee egee eee eee erees 
Reserve Fund eeeeeveeeere ee eee 
Dividends payable .. 2... 1... ceeee 
Balance of Profit and Loss Account . . «+» 


C. F. CARSLEY, M.B.E 


the | 


C. G. DeTONNANCOUR : ba ee gia 
a aha i major plank in ‘political platform 
Total liabilities to the public . . $155,042,306.45 of unions which support the 


HERVE DUVAL Capital, reserve and surplus. . . . « « 6,502,020.66 | CCF. 


ree oO, ee | The pro-CCF Steel union has | 

HON. R. ©. GROTHE, MLC. $161,544,327.11 \already started to fashion it into 
—S |a political weapon. It is now en- | 
|deavoring to get employers to | 


j 


| join with it to force Ottawa to | 
jabolish the means test. Astute | PROFIT AND LOSS ACCOUNT 
junion leaders know resistance to | 
“security” is virtually political | 
| suicide. 3 

Wage increases will be sought! 
iby some unions, but this fifth | 
|round will be the most modest 
| of all, Here’s the record since 
| 1945: 


Cost of Living Av. spinety Earn. 
Up 3.3% (123.6) Soe 1 Up 5.3% (71.4e) 
up 14% (142.2) RGUND 2 Up 168°. (83.4c) 
| Up 12.2% (159.6) RO IND 3 Up 13.4% (84. 
Up 1.3%. 1161.7) ROUND 4 Up 40, (98.5 
22 2? ROUND 5? ? — 


J. E LABELLE, KC, O.B.E PROFIT AND LOSS ACCOUNT 


Profits for the year ended November 30th, 1949 after appropriations to 
contingency reserves, out of which full provision § for bad and doubtful 
debts has been made . neds 

5S. 

Provision for Dominion Government taxes $150,000.00 

Depreciation of Bank premises . 79,026.14 

Provision for Staff Provident Fund . 100,000.00 $329,026.14 


ALFRED MAROIS, jr. 718,711.12 


oe . . . . . 


DR. R. H. PARENT 
C. & PREFONTAINE 


J. ULYSSE STE-MARIE 


Directors 


Profits for the year ended 30th November, 1949, hefore 
Dominion and vincial goverament taxes, but cone 
tribution to Staff Pension Fund, and after appropriations to 
Contiqgensy Reserves, out of which Reserves provision for 
all bad and doubtful debts has been made ........4-, $10,918,245.18 
Less provision for Dominion and provincial 
@Movermment tages «eee et tt ee wee 
iis paotdaih Gos Gapianiadtin of hash premises. 


Quarterly dividends 6% per annum. . 
Provision for a special dividend of 1% for 
the current fiscal year. . . « s 


240,000.00 





$4,435,000.00 


40,000.00 655,721.31 


$280,000.00 
609,026.14 


109,684.98 @ 
392,335.68 


$ $02,020.66 
ee male 
POR THE BOARD OF DIRECTORS : 


PATENAUDE, President 
J. Ur BON ER, General Manage 


5,090,721.31 


$ 5,827,521.87 
Dividends at the rate of $1.00 per share . we eee eee sess 3,500,006,00 


Amanat carried forward 5 iptecte aw ace e a Capvaaie @ ecb © ale nee 
Balance of Profit and Lass Account, 30th November 1948 .... 1,532,792.06 


Balance of Profit and Lass Account, 30th November, 1949 . , . .§ 3,960,313.93 
=a 


JAMES MUTR, 
2 oes oo 


Founded in 1900, the Provincial 
Bank of Cenada covers four Cana- 
dign Provinces with 338 offices, 
namely, Quebec, Ontario, New 
Brunswick and Prince Edwerd Isiend. 


Amount carried forward. . 
Balance of Profit and Loss Account 30th November 1948 . ee 

In some cases, the socia] in- 
suranee drive could ve a feint to 
cever up fifth round wage de- 
mands. Some unions are talking 
in terms of 10c, either as a 
straight wage hike, in the form 
of pensions or in a shorter work 
week with no pay cut. Some will 
demand pay rises and pensions |. 
and horsetrade by dropping one’ 


Balance of Profit and Loss Account 30th November 1949 . 


T. H. ATKINSON, : 
General Manages 
C. R CHARBONNEAU, Catef Accountant 


SY ~eennlg ei tthe: Se + 
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BUSINESS” BAROMETER 


NOY. Year Age 


NMENT FINANCE iene , 
ooom total expend, wera tae’ 178.6 189.4 151.2 
Dom. total rev. .....ssesee eee 201.7 174.0 215.5 
MERCHANDISING 
sDept, store sales (3) ..ccccccsees +5 +1 +8 
Country store sales (3) ... ese wane —2.8 
Retail store sales (3) ....0« eeee +2.2 +7.2 
sWholesale sales index (1) sss0e eee 314.5 333.2 
FINANCE 
Dividend payment index (1) 45) 217.8 . 215.2 213.2 
Sa diely (millions $) .....5 Gece ee 4,377 4,369 
NEWSPRINT CAPACITY 
sProduction ratio (7) ....eesessee , eeee . 100.4 . 
RAILWAY FREIGHT LOADINGS 
sTons (D.B.S.) (1) ..ceeessavesee pecs : . 164.7 
eCars (D.B.S.) (1) csceveseveerte eeee 144.5 


ati 
E 
yi. 
KS 
i 


K’S QUOTATIONS © Stet) 0m) 22 FY 


an itt toe eaten beaches op cock Winnipeg, Calgary andi. 
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All industries (6) . . 202.1 
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6 10 Employment (6) ..... ° le 209.2 
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RAILWAYS—(000’s omitted) 

sCarloadings (week Déc. 17) ....+ . 
sC.N.R. gross rev, (Nov.) .... 44,560 
@C.N.R. net rev. (NOV.) .sccesse 5,493 
C.F.R. gross rev. . 33,252 
C.P.R. net rev. (Oct.) . 4,500 


IRON AND STEEL PRODUCTION (000's omitted) (Oct,) 
Pig iron production (tons) ... 166 186 
Steel production (tons) . 259 

CONSTRUCTION (0600's omitted) — 

Contracts awarded (Oct.) ....++. 89,307 
sCement prod,, bbls. (Oct.) ..+6. 
AGRICULTURE (000's omitied) 

Flour prod., bbls. «Oct.) . .. 
eFlour exp., bbls, (Nov. 
eWheat exp., bush. ‘Nov.) 

Cattle sales «Nov.! 

Hog sales ‘Nov.) 


SEA FISHERIES (060,000’s omitted) 
Catch, Ib 1Oct.) et 
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6.7, Belgium Gl. pf 
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01} ‘mee oot " Go! 
7.0;Int. Metal Ind.) 
2450 44 Do, pref. el 
36 29 |41.60+«.40 Inter. Nickel. | 
150 7” j47.00 ... Do, pref. . | 
91 Inter. Paints.. 
431, 4.00 +61.00,Int. ae | 
363! Do. new ....| 

7 \.50 salint Pete, 

43 4.60 ...Int. Po 
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Landed value (Oct.) 
NEWSPRINT (0600's omitted) 
sProduction ‘Nov.) (7) ...+.. 437 
sExports, tons (Noy.) (7) 461 
MINING AND OILS (000 omitted) 
Coai prod. (tons) ‘iNov.) 2,056 1,893 
Gold prod. (fine oz.. ‘Sept. a 364 295 
Petroleuin prod. (bbl; a v 1,971 1,245 
ELECTRICAL POWER OUTPUT (000,000 omitted) Oct.) 
Totai monthly kwh ae a.976 
FOREIGN TRADE (nfillions of $) 
Imports (O¢ct.) 
Exports (Oct.: . 


FINANCE (‘millions of $) 


si. Invest. Found.. 
1111.00 8.3 Jam, Pub. Ser.| 
71.40 4.2\John Inglis ... 
2 3.00 8.1'Kelvinator | 
19 (1,00 5.0 Labatt, John ..| 
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Buffadison. 21 "000 
Buffalo Ank. 2,200 
Buff. R. 1 ‘ 


RL... 1 
Bunker Hilt 
Calder 8... 
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, es pare 90 29 1.60 5.8 Lake of Woods 
131.1 1. 5.3: Lang, J. A. 
5.2\Laura Secord.. 

. Lawson & J B 


27 ih, 60 | 
263, 1,000, 33\Loblaw — ba | 


. Prod .| 
.121.80-44,20 Buriington ott 
234/1.20+01.30 Burns & Al 27 1.00+0.25 Do. 
134/1,20-+0.99) Do: io 70 96.50 .. Lon. Can, Inv. 
63 45 6.9, Burreré DD A| $5)..72 7 i 9.80 89 Lon. Hos¢. A..| 


9 21.00 ..| fly Hos.. 1341.00 6.7|Lowneys 
23.10 33 Cans Bread. 


oe 2.50 62 Do, pref. B.; 
‘ ... Canada Cement 
Set 1.30 


183\6.95 
5h, . 
10 |.60 
251 1.50+-. 46 \Can, ‘ 
2 2.00+1.50'Can. Mai 
60 Aceon Nor. 
“Pass ry 
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32 2.00+-8.75 Maclaren Pr. .. 

5.3 MacMillan Ex.. 

6 508. 10 | Do, (Bi 

5.6 Mailman Corp.| 
5.3, Do. pref. ... 
Maple Leat Mj 
3 Sr 12h 4. 00 ssey-Har. 
23 1.2 Do f 


3.3\McColl Fron, 
4.1| Do. pref, 
Melchers 
5: 6) Do. pref. } 
10.9, Mercury Mills. | 


Citralam M. 3,000 
Cochenour . 37 350 
Com Lake. 
Colomac. ... 
Congress. . . 
Conagas 
Coniaurum. 5,932 
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Silbak Prem. ae ies 
Silver M... 6,500 
Silver R.... 3,000 
Sil. Stand... .6,000 
Siscoe..... 3,970 


Bank debits (Oct.) ...sssecvseee 

Bond sales ‘Nov.: 

Life insurance sales (Oct,) 
OTHER INDUSTRIAL FACTORS 
sShoe prod. (Oct.) (000) co 

Cigarette cons, (000,000) (Nov.) .. 


(1) Base period 1935-39= 100, 

(2) All industries. 

(3) “ change from year ago, atest 
week Or monthly average. 


4,151:7 
1,025.6 


30,669 
20,872 


(4) Total at yards and plants, 
(5) Nesbitt Thomson, etc. 

(6) Base period 1926=100. 
(7) Includes Newfoundland, 


sNew item for week. 


‘ cusses aves COns, Ansley46,499 

.|Mica of Can.. d 05 1. J a i} ..... eee. Cons. Ast’a. 6,500 

6.2Mid Pac Grain! HO ce eee Cons. B’ttie. 11,850 . 

eee» Cons, ©. Cad.7,540 ‘ é ; x b‘ae *°**° Fa 

50... P 2 croc Otte ee eee | A, See... Relive. tare a 7 and and Bfill- cloth- allied Bever- Bldg. trac- utili- Total 

17 ae Mitchell, 5 ' 73 GA cccte 'eces Comm. iy, 4930. ‘ . 6 a3 opts “espe oe a : ' , No. of equip. paper ing Oils ing prod. ages mater. tion Banks ties co's 
1411.00 6.1.Mod Contain A! Cons. Lebel 6,331.5 2 : gn , a i6 

33 |1.00+ 4.50 Molson Brew.. 


Securities 10 10 3 10 15 10 
Conwest... 6,360 1.2 2 <4 ! : « eves Taku......° 3/ oh :! “! *1935 to date: 

91 4.50 4,9/Mon. K. 43% Cortez./... 8,000 084, ; f ; oe cen aed ee bias is. a 3 . High ..... 247.7 287.9 149.7 123.7 221.9 138.5 447.0 168.5 146.2 136.3 149.0 

17 [1.00 +-0.25 Montreal Loce| Coursor... 2.809 . a! a 2 : 2.8 ‘ une : ee 4, 3 : = 8 . Low ... 69.7 51.6 612 412 34 735 793 66.7 ‘60.2 R 65.2 

50 42.00 . Mont. Tele, . 4 , 5 

3 Mont. Trams, . 


Croinor..... 4540, 4 ‘ a . . seen » J , . . . . 1949: 
7 | Crowshore.. 2,000 2 000 Monthly Figures: 
642 3.00++. 50 Moore Corp. .. 
2523,1.00 3.7. Do, 4% pref.. 


Cyuni . 71390 8 .% 3 a . . wees rt 3 . . . . a wagcee aan 207. 
Y J : FF ela oa. 4500 OD WV ‘ i . e cease ans a f -! . . _ j é . 344 1 

3432.00 5.4Nat. Breweries | f : eee nite 3,790 : 4 . 36. 
4.2 Do, pref. ...| 42 . Detta R.L.. 2,100 oes "° = <a 4 
$1 De an zs : iM Discovery . 33,800: ‘2 3 : HRC paeeeee, ean! vase” BN 7, : 09 HY Jun Be vane 184. 210.8 
‘ ; 5 + eee y Sg me } 4,133 : 2 ae ee» United Asb..38,900 .! fi 5 56 uly ..0e 221.4 
Pe eee oa aa ID IIE nited Keno. 9,629 4: 3.70 3.90 re Redes 209.5 230.6 
. Hosiery A | 22 . a wees Donalda... 43,750 .5 a 52 ; ‘ .. Union Min,. 5,300. ‘ ; Mj . wena eee ee 
(By... P 224 . . -»+» Dulama. Upper Can, 12,506 3. 35. 3.10 3.35 | Oct, ‘4 259.0 

N. Sew Pipe A : 41 . 05. sc0 eee Duvay.. Ventures... 5,875 70 | 1949: 
Nat. Steel Car. 996' 19% 19 vice chee Bast Amph. ; Weekly Figures: 
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Significant Investors’ Index Numbers 


Textiles Food Power 
Mach, Pulp and and and Total 


17} 1.25+1.50'Can. 
1 100 5.00 48] Do, pref. 
21 =134,1.25 +6.2,\Can. Canners . 
25 _.221,1.00+.20aa; Do. ist pref. 
21 -:33)|.60+.40ee; Do, 2nd pref.) 
4.80 7.3.Can. one Fy, 
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214.3 
203.1 
205.9 
205.7 
204.2 
196.0 
202.2 
204.6 
204.8 
206.4 


294.5 143.0 108.2 6 119.2 
281.5 139.7 105.7 0 115.1 
7 137.4 106.4 0 113.7 
139.6 109.7 4 115.7 
136.3 107.4 4 113.5 
131.4 104.1 0 109.2 
137.0 108.4 7 1143 
140.0 111.2 3 119.5 
143.0 112.8 122.7 
151.4 111.7. 139.8 121.9 
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W Neilson 5%} 102° 102 a 36,710 - f ; oe .f ; . 228.9 269.9 95. 3 2108 1213 157.6 114.0 141.8 121.4 

; ; Niag. W. Weav.| 22 22 fy . ge — of 53.26 -...4 eee Violamac.., 2 . 4 .' oY - 10... 228.3 272.2 96. 8 215.6 123.1 333.0 159.5 111.7 141.6 121.9 
--(Can Ind Ale A alc', . North’ Star Oil! | 112 103 ‘ oe fe¥eg Seas Ellon i ‘< “ = % ! , ..e. Waite Am. 2,2 y | I. .. 231.9 276.0 i 5.0 227.6. 125.0 158.6 112.0 142.2 122.0 

Do, (B) ..... 150) 6° 5ii. . pref, ... 2) .52 St st § 2 % set) ee ae Wekusko.... 3 j ‘ .07 y. 24... 234.8 279.1 . 225.6 124.4 345.2 158.7 111.0 1432 121.2 
VCan. Indust. N. 40.1114 1114 111 ¥i Sel ys } le dedt'enge, We AMIN ; ; 7 ‘ c Si 276.5 5 81.9 2208 123.1 340.2 158.6 110.2 140.6 
2132) 20 21204 ese | Baz’ bi . a 3 0 LOB) iis cee. West Mal.. ; : 06 = .06 | Dec, 8 .. 33. 281.9 85.9 81.7 231.0 1209 349.5 160.1 112.5 1408 1231 118.4 
=? 2S . ig cs ee Oe : : 03 isso cee. Westville... 6, ‘ i . 038 | . 15 .. 235.7 287.4 80.3 229.2 120.2 349.2 162.8 111.9 141.2 122.2 117.6 


11537 39 837 ‘ 7 * te Federal 39000 Wiltsey C.. 17,7 *High and low for year from 1935 to date inclusive are based on weekly fi 
e aa Mi . . ‘ emer a er Wine er: 18 gures 
5.0.Can. Oil 2040/16 i6i 15% 16 > eenge: ren S| 62 St Ge vee eee Flin Flon.. 1,500 ester 18.500 | issued by the Dominion Bureau of Statistics. 
103 95 5.00 


193} 40 jOts. . 7 2 ’ Wingait. ... 10,000 
4.9| Do, 5% pref, 20103 103 103 103 i).e0+040 OUT. H&B 27,27 27 Fontana ‘45, .4/500 
173 114 1.25 
2.00 8 


.{Can Ingersoll RK 

2: | daa 4 lean Int. I. Tr. ant val, i ES 

4 +1.75|Can. Lacomo.. 26 ; 2.00. t teel. 
251.00 5g Gan- Marconi ‘| rH¥0 3.184 3.124, 2.61 300 ore 11.00 Ontario Stee 
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80) , Ogilvie Flour.. 
ona! Do. pref. 


37.10! : SD TED Wpe. Re Tim 1,000 
1 \Can.’ Pacitic -) 25242| 162 174 161174 10k 15.00 48, Do. pref. ....| _S7|4038 1098 1098 Fermaque.. 20,000 : Sr whtors =. 1,800 
6 60 1.60. 1,60 Tas tire = 2 os ben, Oy ; 7 Wright-Har 20 20 10 bee cee, Woes Uae 
31 3, .5.Penmans ... S| 3 5553 tant Y'fe. 2,402 6.; 2 a ; ae F ; 7 
ie Do. pret. 51 141 6,00 4.0 Do. pref. .. 5149 351 151 Gillies LOO, mS 3 © tee Dae ee ee Indust. Golds B.M. 98. ee. Come Bore. Gatte 
; | 25 |a1.504-.75 Photo Eng. 28 271 Glenora 500 pereietetea, 5 ean) ee : , 7 | nee s0> ap ete Sa eae, Reve whee Gn went . 
AR tobdke tee se eM catietal a er : : SiS alia cade hed m4... stan Ala cee 
16% 16) Goldale 1500, wu ou | | , . Y 5 63 AT | pes. 117.9 . 
53 ct ; tie duet Coldbean 400” Dec. 22 ...... 102.43 110.61 62,91 1178 pe 
3.6. Do. and ‘pret.| rod Gold Crest. 2,000 ott j Dec 201.82 101.86 110.36 B12 | Dee 117.0 359.07 
Selena hae ‘oo Gold Eugle, 9.300 Oil Stocks Dec 201.65 101.02 11068 61.91 | Dec. 117.3 359.34 
; Pressed Metals | 122 Goldhawk.. 2,000 Month ago .. a 4 110.94 59.86 | Month ago 115.7 
30 (n1.50 -\Catellt_ then a 45) 94.00 +. 4.00:Price Bros. Year ago .... 180.5 92.27 105,60 


6538 39 38 38 . Gas Men., 4050 2.3 > 1949 High 203.92 11463 114.33 o3.47 | ioe Binh | ie. 
101 8.60+.10 |Prov Transport 3 ‘ : : . «see Goldora.... 14000. Aeme G.40. 1,100. i +++ 20 as 3.4 nh 
"te. ae g 8 & R 6) .50 6.5 Purity flour ...| 92 . ‘ . eis Goodfish . 1,000 +, ; al u ; Alta. P. Cons.3,376 . 2: 23 2 22 | 1949 Low..., 157.28 87.96 177.42 ~ 38.78/ 1949 Low . 
eet ‘\Chem Research ; 43 3.50 7.8 Do. pref. 7 Graham B.. 6,000 ‘Ti A} 4 7 ; 1 bas ae : : 
. Circle Bar Knit! 16 |1.00 5.8'Quebec Power. (irandview. 300 
731 Do. (A) 8 |.60+8.15 |Quinte Milk A 


} 
---/Claude _— Al ; : 1 , 15 210.00 ..|Reliance Grain 


9% .40+28.10 Robinson Cot.. 
9 |.80 8.0 Robinson Little 
... Rolland Pap. .. 
a Royal Bank .; 

. Russell Indust.) 
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Dow-Jones Closing Stock Averages 
Guayana 6,450 . ; 7 eS 6 x sees, $800, ‘ . 30 20 15 6 30 
Gulf Lead... 9,900 aes OR 4 : Ss ! es ; t ; Indust. Rails Util. Stecks | Indust, 
Gunnar G.. 9,500 = ame ’ e Dec. eff easel «+.» | Dee, 20 197.22 
Gwillim L,, 6500  .06 . 06 . ‘ 37 , AF dae . E . Way joniins 3 : 4 Dec. ‘ .. | Month ago .. 192.24 
Halerow 2,000 3 : O83. . we ° 62 ‘ . & Ed. 273 uu Dec. ° 51.53 . 71.05 | Year ago .... 177.40 § 
Halliwell G.. 3,500 3 3 | Dec. . 198.52 51.55 70.96 | 1949 High... 198.88 54. 41.02 
Hallnor 100 


, : ; =. tases “ 7 . : Dec, eeees 196.45 50.86 ; 70.20 | 1949 Low ... 161.60 33.36 
hard Rock. 40,260 =. 2 : : 4 r a ashe Coat Ledue 40,000 sd ; : . 
Karricana.. 20,200 


Coastal... 12,800 
Hasaga.... 500 Command. - 
Headway... 1,500 Commoi!. . 1,900 


Commo. 1.900 Stocks Not Traded This Week (Continued) 


C.H’Stead. 9,100 ‘03 104” 05 Div, Div, 


Cont. of Can. 2,300 (37) 35h MY Rate Last Dee. 23 ' Rate Last Dec. 23 
Dalhousie... 19,476 $ sale Bid Ask s sale Bid Ask 
Davies Pete. 8,000 5 | West Koot, pref, 700 172 470 


Decaita.... 4,500 Mitchell, J. S. 4.00+0.25 100 100 | W'minster Pab. 50 8.75 8.50 9.00 
Del Rio 35900 | Willson Stat, ss il 92 . 


3.75 3.00 24 


231 2 1.20 
17% =11 «(1.40 


7.1 Coast Brew. .. 1209 3.40 3.40 3.35 3.40 
Cochrane-D. vs} a 
5.0 Do. pref. 110) Py 243 244 244 143 #80 
8.6 Cockshutt Plow, 3830 162 163 16 16) tangy 
6.00 1.90 |@.05 .‘Comm Alcohol) 325'2.75 2.42) 2.50 2.50 9844.25 4. 1 Saguenay Pr. P| 
7.75 3.871 e «-.|. Do, pref. see's] 15 4.25. 4.50 4.50 4.50 4; . St. Law, Corp. | 
6h 5 #50 .'\Conduits Nat.. 100; 6 6 6 6 , 7.3} Do. ist pref.. .| 
12 714.25 ..,Cons. Bakeries 345,10 10) Th 10) 7 5.2. Do. 2nd pref. 
13) 1.00+-+.75 Cons. Paper ..| 7763] 188 18) 184 18% 7.1/St. L. Pap. 1 pj 
6 65 10.8:°Cons. Press A. 1% 6) 6 6 6 49 Do. 2nd pref.’ 
81 3.004++3.00 Cons. Smelt. .! 39341023 103 101; ; 4.9 Shawinigan Pr.) Hol 
8 «60 ...,Cons, Text, n.. 8980, 102. 124 112 i 45 4.3. Do, 4% pref. ey vie 
18 1.00 5.5 Do. pref. 160) 181 18} 15 \.80+8.20.|Sher. Wms. ... asey. ¢ epee — c 
1481,.8.00 4.9,Consumers Gas, 15} 1,00--",25|Sicks Brew ... : bow REE sore: sehen Hole Bast Creal, 3.500 ry = en S28 
Site Ge eee ov ae Ee ac oe ‘A ; : 7.00 Hudson Bay 2,2 Kast Ledue. 6,500 125 125 (24 .25 | Monarch Knit. ... 1. 94 Wilsils .... 18) 18) 194 
437 «.60 Cosmos Imp... } 530.35 Do. (B) Indian |... 3, . ‘ : 3 ’ : . Fed. P.. .. 110,205 : Mon, Life 40% pd... 132... | Wood, A. & J. P, 7.00 115 115 120 
31.50 7.7 Craig Bit ..... ; Inspiration... 5,350. . 7 3k] Flank Pet.. 1,600 : .28$ .29 | Monarch Mtge. .. 01.00 Wool, Combing .. 160 151 15 154 
8 |.50 : Do. pref. Int. Uran... 32,1 ° MM 12 38) 3.7 2 { Foothills... 2,100 3.35 3 ‘ 25 | Mont. Is. Pr. .... > 3 Plus extras. sPaid or payable in 1949. 
6 .40 Crain, R._L.. Island M... Freehold 5,700 Mont. Refrig. & S. #.75 *On arrears. oN. Y. funds. *Net after in- 
8 0.25 David & Fre B Jack Lake... Gaspe.... 6,700 7% 1. | Moore Corp. pf. A 47.00 .. | come taxes, eDividend deferred, ¢After 
Davis Leath. A! Jacknite Gen. Pet... 3,200 ; 1.1 | Do. pref. B.... 67.00 4 5 .. | Stock split. ¢tPlus payments on arrears. 


Do. (B) Ne Daves ... dack Waite. 50 wl . M 4 ” 72 oe Oe 450 1.07 | Morgan pref, .... 4.75 asParticipating div. tPayable in 1950, 
. Disher Steel .. 20 ¥ ‘ . c é a sesso eves daculet ; (lobe 18, 100 ~ 634 | Morrison Brass $Paid in 1948, 


} Jellicoe Grease Creek 7,000 4 . -@2 | Mt. Royal Rice .50}«.10 
.'Distill-Seag. .. , Ns ya 
3.6.Dom, Bank Joburke... 18,000 


e. Joliet Que. .66,475 734 : 2 + sere Hanne aon ‘ — Murphy Paint “80 
+e e. 5% . trate anes ret Que. . 00,3. “ ‘fl #24 | coe Hargal \ . | National Trust .. 1.00 
ie 1304 ee Coal at: i Pav. : rs OF ...se eves Kay Rand... 8,500 High Sareee. 500 i} Neon Pr. of W.C. 80 
7 .50 ; . “| j “954 a . |}. .28 Sasde. dves ae as ef Heme ‘ A. 34 13. 8 | Nfld. Lt . Pr, .. 1.00 
x* . : AOR. = TON ‘ ue Cal 115.0 Nor. Can. Mtge... *.50 | Aquartus 
18 1.70 -| 1. 3 Stand! Radio . Kirk. G.G oo, : : ; ledue Cone, 6.000 Sar Trusts ae ~ 3 aoue ea 
42 /3.00 4.8'Stedman Bros... Kirk. H. Bay 2,000 ‘ . ‘ Leduc Wet 8.080 7 7 ? N 00 
22}'1.40+-+.50'Dom Foundries! 78 3.00--41, 00\Steel of Can.. Kirk. Lake. 1200 . san ° ‘ ‘ N SL. & Pr. ..... 1.0 Brazil Gold 
344 1.00--81.00'Dom. Glass... -+ o. irk. Lake. 11,2 ‘i 3 lowers 7.00 | Nuclear Ent. ...,. $4.50 i 4 | B.R.X. Con, 
78 3.004-+1.00 D pref. Kirk. T > OO +s MeD <0 ; : 3 
a? 140 3.9 Do. pref, 3 35 | T rk. 20MM. 6, . ; ¢ ‘ MeD. Sapa S08 Ont. Beauty Sup. #10 & d . Bruce Cons. 
Dom. Magnes. 5 ’ 2 263/1.00++.45\Tamblyn .. ..; Labrador.. 9,110 : ’ ; Mereur SS Do. pref . 1,00 Buffalo Can. 
36! 1, s0+0.3 0 — Oilcloth , 3 10% 98 50 4.7 Taylor P 5% P Laguerre... 5,000 i } ‘ Ww ‘h-dears a ; Ontario Loan . 5.00 Bulolo Gold 
3 | Scot Inv ' ‘ : 164 12 (100 7.1 Thrift Stores. f ; ...» L. Dafault. 24,000 ' “ : ell oe 1 Ont. Steei pref. . 7.00 Canusa 
, , 4 Pret. 2: ‘ 11 _ 91 .60 5.9|Tor. Elevators | 06 : . «eee L. Fortune. 114,500 . t ; } Pacific Coyle .... 7.03 Cartier Mal. 
Square... s 170° 1561,7.00 4.2 Tot. Gen. Tr.. 6 z - esse L. Lingman. 3,550 ‘ Paton Mfz oad en q a Cent. Manitoba 
St & CB 15505 118 9 .60}-7.15 ‘Toronto Iron.. i : se L Rowan.* 1,000 = tea ' Se. orel. s..... 2 an | Contury 
Stores 7. 335| 33 ‘ : 272 «17: |1.50 5.1 Traders Fin. A Lake Shore x0 New Ranch ° Om ma a2} “| Paw’ 8S. S. . 5 | Coast 
ine 1273 65 .105.... ...\Trans Televis..| Lake Wasa, 15,150 j \. Com ae ry ‘ ‘ People’s Cr. Sec. . Coniagas 
. Pref. } 5 9 : 174 155 |7.00 4.0, Tuckett. Tob. p| Lalu... 100 3 j 2 2 i o-~ \ Peter vom 2 } } Price Bros. pref Crestaurum 
V.T. hat 25) 25 5 ilk Si: +++(Twin City Lapaska 50 . 4 2 (tealta * io « 1.85 | Quebec P. & P. pf | Cryderman 
: Textile. 1985 2 164 817.12) ../\Umion Gas Larder “U"'.10,000 = .05 ? Pec Pei. 57.05 0 Quebec Telephone | Diekstone C. .. 
pref. ...| 171. it! 37-30 1.00 2.9\Un. Amuse. Leiteh Gold 6,900 1. 18 7 2 Sh ee Quinte Milk B Forty-Four 
; Srenatecal 725) ; | 2 i }.90 «.50 United Corp. B Langside 6,600 Phe? wie Ott R. & M, Bear, A Francoeur .. 
Donnacona Pap) 672 United Distill.. Little L.L.. 11,580. ; 2 e Princene P.. mie » Regent Knit. George Copper 
69 Dryden Paper. 25 55 47 300 5.5, United Fuel, pf Louvicourt 7.100 . 5 ‘i ‘ Rien fied ‘eu 02} Do, pref. ..... | Golconda ‘ 
.|East Steel .... 728| § : d 17.0%; Do. B pref.. ? 


5 : 
2421.00 


Hedley M.. 

Heva G.M.. 
High Bell. . 
Highridge .. 


Mexican Lt. pref. 





pane Stocks 





8338 


es. Y.K.. 27,800 
5.0 
30 MecDonsiot fot 
ache... 7,200 
Macho K $4,100 
MacLeod 6. So 
Mad. R.L.. 5 
Magnet.... 
malartic G. 77,1 3 
Man & East 2,500 
Marevs Gold 5,200 
Martin MeN. 2,000 
Melotyre.. Sil 66 


a 130 
6.5 Eddy Papers .. 170 
‘Electrolux woes 300 
48 pire Brass..} 20 
us luitable Life.! 120) 111 
..\Fairchild =| 


oe 


' 


—ens +6 Se -3: 


ew eet 
Coewrw 
- ee 
: Se 


j 6.7 Fam. Players. 
1.50+«.50 Fanny Farmer, 685, 352 
Fed. Grain A.. 968’ 112 

al Do. pref, ....| 95,121 

. Fleet Aircraft.| 

Ford Motor A. | 2580 
Foundation Co. 925 

Fraser Cos, .. 460 

Do. pref. 35 

Gatineau Pwr.. 

Do., pref. ... 
'Bakeries.| 

525° 29 

5 100 

500 18 


ve 


431, 14g. 142 


485 18. 18 
157 105) 106 
850 2.50 2.50 2.37) 2.374 
30 «(Bh 
1a 100 
174 
1191054 1054 105 

4 92 


120 
8001.40 1.40 1.40 


25 
30 
25 
98 


17h 3 
1054 105 


16) 1.00 
8 52,.60 


101 101 [5.00 


5.6 United Grain Al 
8.6 United Steel .., 


5.0 Viau Ltd, pf...} 


16% 1341.00 7.0 Wabasso Cot... 
372 «233 42.10 .|Walker-Good, . 
51% 354 2,00+01.75|Westeel 

31h 21 |1.60--0.25 West Brew. 

a TTS. bs . West Grain . 
29° «= 22] . West Grocers.. 
35 «29 «2.00 ; Do, (A) .... 
32, 29 (1.40 Do. pref. ... 
3.60 2.50 |.10 Westm'st’r P B. 
26% 201'1.00 Weston gory 
101, 90) 4.50 Do. 43% pf.. 
15 10} .60 «.40 Wilson, J. C. 

17 eh oe ..|Windsor Hotel. 
38 ‘al, Winnipeg Elec.| 
101 5.0! Do. pref. ....) 
3 (27 {1.60 5.3 Woods Mfg. pf. 

7h 6h .40 6.9 York Knit. A..! 

SIH. |... De. OB veeel 
54, 39 {2,00+4-+.50 Zellers 2% 
26% 2423 :1.25 Do. 5% pref. 


450) 142 
4821, 36% 
120 49 
10; 314 
100 1.00 
80| 273 
50) 34 
10 32 
1400 3.00 
305 254 
165 1003 
175) 11 
125) 13 
6680) 35% 
100 100 
100; 30 


40 «61 
160| 22 
150) 53 
860 26% 


101 


145 


37 
491 
314 Sli 
1.00 1.00 1,00 


53 


63 


101 


14) 
354 
48 


534 


262 «261 


” 
08 
08 

On 

35 
36 
8 


aod 1,004 2 


Me. R.L... 4,450 
MeLetian C. 19,550 
MeMarmae. 2,000 
Mc Watters 700 
Mining Corp. 2,800 
Moneta 3,200 
Mosher L.L. 6,500 
Mylamaque 1,000 
Nechi Cons. 6,300 
mons “eena | 600 

8,000 


Se] 
as] 
" 
” 
15 
2 
2 
a» 
ih) 
os 
15 


N.Y. funds. 
$§ Paid in 1948, 


1 Capital Distribation. 


Rosana 

Roya! Crest 

Roy alte 

Share Oils 5 
So. Praseen 10,500 
So. West Pete 600 
Spooner ” 
Sunset 12.900 
Superror 70,250 
Tower Pet. 9,200 
Turner Y 0 
United Os. 91,110 
Vamalta’... 1,400 
Vulean 1,020 


img 
i 
a 


a8! 


uw 
25 
8 
7 
“ 
so 
15} 


164 


» 


al) 


* Paid or payable in 1949. 


7 
17 
45 
wv 
” 


194 


» 


Pe | | 
+ Payable in 1950. 


Volume of Stock Sales 


Montreal Toronto Calgary Vancouver New York 


| Robinson Little A 
| Roy. Oak Dairy A 
| St. Law, Flour .. 


Reitman's eacd 
Do. 5° pref. .. 

Renfrew Textile 

Renold-Cov, A 1.10 


| Rivers Mill A ... 
Do. B ... th 
| Robertson, P. L. . 


Do, pref. .... 


Sz 


Rolland Pap. pref. 


w 


i 


Russell Indust. pf. 


ssar- 
3SSz 


Scarfe & Co. A .. 
Scythes & Co, 1.00 
Do, pref. 
Shea's Brew. A .. 
Sher. Wms, pref. 
Snirriff's pref. 
Sidney Roofing .. 
Silc<nit 60 
Ido, pref. 


~s 
bn ho 
SARS 


a 
2 
S 


a 


ws 
ss: 


Gold Lake 

_| Golden A, . 

| Grandoro .... 
| Great Falls M. 
Grull Wihksne 
Heath 4 
Hudson R. . 
| Hugh Mal. 
| Int. Mining 

| Island Lake 

| Kenville 

| Kerr Lake 

2 | Lake Row B. 
Lake Rowan 


16 | 
16i | 


15 | McGillivray C. 
154 | Menta Explor. 
204 | N. Louvre 

-- | Newnorth 

16 | Norgold 


Pe dei ai: “wD 40. | Normandy .... 

ss d 4 a 5 i.verwoods,W.D. — | North, Empire .... 
Alger — : : "03 a . eee pref. 5.00 93 | Orlac . 
ieeriapeins ae. ; NCalumet 1f 028 ake ae a a 23 seces 131,700 $33,000 70,170 Slater Ni pref... 212 is ah | Pee Gonna. 
en eferr 38 . nab af N.G i 4 ‘a é at - + see . ‘ato Cons. eove 
Paid sae 100. Sak? - perme lon tet eo 53 » 22 socee 271,900 931,000 123,005 09,825 Stand, Chem. pf. . 5.00 90 | Perron Gold .....- 
... Gt: West Felt.) 30 6 Gi 6h 6h Plus payments on arrears. N . 76.2! : : 5 k . 21 seeee 165,000 675,000 111,217 46,889 Sov. site 25% pd. 1.50 | Placer Devel. 
-.. Gt, West-Life,. 1/465 465 465 465 tPayable in 1950. &Paid in 1948. N. Marlon. 1, A ; ‘ ; . 20 ..ce, 152,200 760,000 58,934 56,722 600, Stand. Clay. ..... Proprietary 


.. 13.00 
2 . “ 16.50 19.25 
oS . : She ABS . Stanley Brock A . 60 9 | ——— Air's. «ss € 63 .73 
STOCKS NOT TRADED THIS WEEK 5 tet te. Res Last _Dee.33 SS hast: Doe. m3 Pi. ast Dec. 29 | Stenting Soni 32 ® 10 | Rea ee <2 Sook “tot i 
a yi . aaie $ ale Bid Ask oy , Sterling Trust ... 1.00 | Red Crest «2.3.06 x : 034 
Div. Div. s . sale Bid Ask sale Bid Ask | Stovel Press pref. 50 5 : 6 | Red Hawk . 
Last Dec. 23 . Rate Last Dec. 23 | Can. Wallpaper A “ 123 Dom, Electro. ,... 34 5044, 9 9 26 +» | Stowell A pref. .. 1.50 7 es Renabie y : 2.95 
sale Bid Ask sale Bid Ask| Do. B . Fabrics .... : 91 «684d in... | Do B bs » | Rite LAWS -cccsceee. cen: d O14 018 
Acme Glove 4 vn} 6 74 | Burnett Ltd. . 150 1.25 1,75 Gair of Can. S1h «912 «9 99} 105 | Stuart, D. A. pf .80+«.60 1 | Sand River ....... d ; 05 
Amai, Electric ... os 81 | Caldwell Linen .80-+ 12 13 14 Gatineau Pr. 51% ‘é -» | Sun Publishing .. 9.90 182 | Silver R. .. pam a : <12 
Ang, Can. el. P, 225 «(473 48 Do. Ist pref. .. 323 32 | Celtic Knit, pref, . 22 ~~... | Sup, Pete. ord. .. +1.50° 5 75 |S. Amer. G. « °s,254-.05 1. Sg ax 
Assoc. T. A. Do. 2nd pref. .80+ 163 17 | Cent, Can, L’n ¢.. Gen. Products B’: 112 Do. com. i : 53 60 | Star Lake CA 6 004.002 
Do, aie adade ae 005.16 Can, Cr, Stone .60+ 124 123 | Cent. Nor. Air. Gord. Belyea .... ae 4 Do, pref. 28 Sturgeon River : é ‘24 
Auk a Wiborg pf. 5.50 Can, Flooring B. ll as Do. B Gord, Mackay B , op Tambiyn pref. . Tiblemont : ‘ ‘05 
Auto Electric A... .50 Can. Forg. B 35 .. | Chart. Trust .... Gould Pumps, .... oe 5 | Taylor Pearson +.25- Gh Welam? cos. scdaues 0! F 05 
Aute Fabric BB... . 3 Can. Iron 163 Chatco Steel pref. Grafton & Co. A Theatre Props, ... ; 5 | Vananda 4B cccode ; ‘ F 
Barcelona A is és Do, pref. .....++ .. | Cinzano A Grand & Toy .... Tip Top Caz. A. 5 es 10; Villbona ...csecsss’ ese ¢ 7 04 
Bates & Innes ... 1. Can. Machine .. Do. 54% _pref. Gt. West Felt pf. Tip Top Tailors... . 7 18 | Wellington ........ J ‘02 
Beaver aa, 1.00 |. .50 +» | Can, Starch Cochrane-Dun, A Gt. West Saddlery Jooke Bros. ..... ‘ -._ | Yukon Cons, .... 57 5? ‘69 
Do, pref 1. Do. pref. Coll, Terminal .25 Greening Wire .20+ Yor, lron A ., 0} lls a ‘stocks se 
Belding Cort. 6.00471. C. Varnish 5% pf. Do, pref. ... 125-+4-4.25 Growers Wine ... Tor. Mortgage 5.004 : kw See 
Belgium Glove ... Can. Colliers .... Cons, Div. Sec. A . Guaranty Trust . Traders Bidg. 1.00+ as | aoe Pound ‘ 
Bertram & Sons A Can. Cottons .. 2.80- Do, pref. Hahn Brass .. .60+- Traders Fin. B . é 27 wa ee 
Do, Do. pref. Cons. Fire Co. ... Do. pref. .. 1.00++. ea 
Can. Fairb. " pref. Cons. Litho. 1, J. F. Hartz A ... 
Can. Fire Cons. Press B .. Hendershot Pap. . 
Cop Gen. Electric Corr. P. Box 5% De. pref. 
; 8.00 Hillerest Coll. 


pref. . oe 
Cres. Cream pf. Holden Mfg. B . 
Holt ee eves 


92 4.7 
810.53 33 524 52) $1. J . 6 f.. 5 2 
5.0. Gor tes A 50) 101 10 10 10 29) 2711.50 5.1, Do. 6% pref..| 50.28 290i 20) 29) 
*On arrears. aN. Y. funds. 


‘Gt. Lakes Pap | 3 142 144 14) 
40. 40) *Net after Mmcome taxes. 


6.2). Do. A pref. . | 40) 
. Gt, West .Coa!. 24% 621 «24 After stock split. 
4Pius extras. 


| Inter’c, Coal .. 
}_ Do. pref. ...... 
Int. Mill. pref. ... 
Int. Nickel $5 pf. 
110 +» | Int. Paints pref. . 
264 .. | Int. Pap. pref. ... 
541 .. | Invest. Found, pf. 
17 18] | Jam. Pub. Ser. pf. 
, .. | Journal Pub. Ot. . 
50 i of the Woods 


vs ref. 
63 ** 91 


“ 
~ 
~ 


Se 


8 BBesk: 223 ~ 


Dom. Malting ... 
Do. pref. 

Donnacona P. pf. 

Donnell & Mudge 
Do. A 


ic ¢ 3 er 
BSeeehs: SBS28sses 
Oe Tete 
: BB8ES2Sz8= 
aan 


eis t Fes: eee ites 


Donohue Bros, 
East Koot. Pr, .. 
De. PECL, cvccess 
East. Theat. 
Enam. & Heat, .. 
Esmond Mills ... 
Estabrooks pref. . 
Federal Fire 2.00+ 
Fibre Products . 


— 
a 


: BBBssese 


s 
e- 
a 


— = 

eo~- 

<8 Be 

+ SBRRSSe: 
~ew 


B. 
Biltmore’ Hats A. 
Blue Ribbon .... 

Do. pref. 
Blue 


an 





ok 


: & Sees: 


Crown Cork .... 
Crown Trust .... 
Crow's N. Ceal .. 
David & Fr. A .. 
De Havilland A . 
Disher Steel pref. 
Dom. Ang. * rs 
Do, pref. . 


20 | Three Point 

14} | Texas Can, 

Viau Lid, -. | Vul. Brown 

Viceroy ....-+.., j 12) | Warner ... 
Vir. Dare 5% pret 20 | Wellin, 

wae Ltd, ... 5 ‘ 6} | York Oils .. 

Do. sesodee OO ’ 5 aPaid or pa. 

Wellington’ Fire . 
West, Grain pret. 


Do. B 
Brant. Cord. pf. . 
Brant. Roof. . +.50 
Brazilian Tr. pref. 
Bright, T. G. 
Brit. Amer. Bank 


B. C, Packers A 


Do. 
Flash “Past, 


Qerrocuren 


Do. pre Le 
Fleury Bissell Hubbard Felt ... 


: ‘ : Y -. 450 — ; 
Y eee an i A 
Ford Motor B le 


For. Pr. Secs. 


pectetewen 


Can. Int. L. Tr. pet 
Can. Oil 8% pref. 

Do. 4% pref, . 
Can, Utilities .... 


BS SekeSess: sbezse 


wai Wes 
83328: 33s 


Sseseseze: 833: 85388: 


ot 
in 1949. “Paid in las. 
..,'*N, ¥. funds. ?Payable in 1950. sCapital 
a2} #istribution, 
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3 
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ge 
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mer VUwUuwwe 
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4 
Perpetual .. 11012 


Dom, Guarant'd Bonds 
Can, Nat. Railways: 


a: 
1957 
= 


tna 


i 

Dee, 
5a July 
3 Oct, 


Ot 


paris Aart 
‘Due Bid Ask % 
Previnelal Gevt, Bonds eae 


pre e 


Dealers’ Assoe, of Canada) 
Due Bid Ask 


97) 
102) 


epes-ss 


SEF GEEe 
aE 


ae 


231 
Commission: 
141 

ont 


Z 
F 


338 

se 

ae 
sen 
2 


3 


= 
# 

3 

2 


joo) 


f 
is 


z 


1961... 101 


z 


«» 0118 
«« 1218 
-. 0128 
vee 1162 

983 


oor 


we ee 
SE°RS 8 
~_ 


New Brunswick: 


4) Apr, 1961 


22 June 1966 . 
34 May 1 


34 Sept. 1965 


Nova Scotia: 

31 June 1956 

123, 124) “ Nov. 1960 
Mar. i 


9 “ae Pacific Rly.: 
an + ©1132 1142] 22 Sept. 
4 Jan. 1962 .. 01232 1254 34 June i 


*Callable on or after Sept. 15, 1966, 
sPayable Can., N. Y, or a. 


Unlisted Stocks 


3 Jan. 1966 :); 1013 


Can. Nat. W. Ind, &.8.: 
& Mar. 1955 .. 


+. 01208 
68 
97. 
974 


a Commission: 
Feb. abe 75 vast 004 
Dec. 1958 


soe 101 
++ 0124 
#128 


100 
sen O48 
» 101 


88 


| deel 
g BRES 


me 


‘ ¢Payable Can. or 


einem from quotations supplied by Intercity Secur- 
ities Ltd., Toronto, and Kippen & Co., Montreal) 


Dee. 23, 1949 


Bid 
Allens Toronto units . 


Anglo Can. Tele, A .. 

Ashdown Hdwre B ..... 

Beauharnois L. H. & Pr. 

Beauharnois Power .. 

British Mtge. & Trust 

B.. Cy Sugar... cess ‘ 

Can, General Invest. 

Can. Gen. Sec. C ... 

Can, Investors Corp. 

Can, Motor Lamp ...sssese 

Can, Silk Products A useoe 

Can, oe Nat, Gas com, . 
Do.- pfd ‘ 

Capital Wire Cloth com. ... 

Chase, A. W. units 

Colonial Steamships com. . 

Commercial Finance com. . 

Commercial Life 10% paid 

Continental Life 20% paid 

Detroit Intl. Bridge 

Dover Industries 

Dunlop Tire pfd. 

Empire Life 25% paid .. 

Galt Brass com. 

Goderich Elevator & Trans. 

Granite Club 

Great West Life ...... sesee 

Guardian Realty pfd, 


sss 
sss 


atSBen 


ges 


SSessesnessssshusssksrssss 


: Sssestss: : : BS: 8: S5e: 
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RECORD OF 


Bales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Corporation and Foreign Securities 

MUNICIPAL 

Town of Kincardine, Ont.—3'2% deben- 
tures, due Dec. 1, 1950-64, $13,500, issued 
Nov, 30, 1949, Sold at $101. 637 to Dominion 
Securities Corp. 

City of Drummondville, Ont.-2%%, 3% 
and AG % debentures, due Jan, 1 1, 19i-60- 

‘0, $648,000, issued Dec. 9. . Sold at 
sor. 91 to_Geoffrion, Robert. ry * Gelinas, 
Banque Provinciale du Canada, Rene-T. 
Leclerc and Dudley Dawson Ltd. 

' Catholic School Commission of Huber- 
deau, Que.—3%% and 312% debentures, 
one July 1, 1950-54-64, $120,000, issued Dec. 

1949. Sold at $97.58 to Mills, Spence & 
Cor and Grenier, Ruel & Co, 

Town of Farnham, Que.—2%% and 3% 
debentures, due Sept. 15, 1950-59-69. 7 
000, issued’ Dec. 12, 1949. Sold at 631 
to Canadian Bank of Commerce and Wood, 
Gundy Corp. Ltd, 

Parish of I’lle-Perrot, Que.—3™% deben- 
tures, due Jan, 1, 1951-70, a. issued 
Dec. 12, 1949. Sold at $96.00 to Credit | 
Interprovincial Ltd. i 

Scheel Commission of St. Mathias-de- 
Cabane, qs and 3% % debentures, 
due Sept. 1, 1950-51-59, $55,000, issued Dec. 
14, 1949. Sold at $97.145 to L, G, Beaubien | 


& 

Se Ls ‘of Val-David, Que.—3'2% deb- 
entpres, “" July 1, 1950-64, $65,000, is- 
suet Dec. 14, 1949. Sold at $96.50 to Rene- 
T. Leciere Inc. 

Township of Nepean, Ont. — 244° and 
3% debentures, due . 1, 1950-59-69, 
$471,000, issued Dec. 15, 1949. Sold at 


* 
Corporation Bonds 
(Supplied by Investment Dealers’ 

Association of Canada) 
Dec. 27, 1949 


Int. Prev 
Rate Due Bid Ask. Week 
Bid 


% 


Publie Utility 
Issues: 


4Alg. Cen, H.B.R, 5 
Bell Telephone . 3 
B. C. Electric .. 31 

32 

34 


"59 
"67 


94 = 89) 
100 
100 
104 
7 
32 


34 1034 
34 ‘ 
68) 


6 
171 
100 


Do. 
Calgary Power . 
East Kootenay . 
*Gatineau Pr. D, 
Gt. Lakes Pwr. 
*Int. Hydro-El. . 
Int. Prov. Pipe 
Line 
L. St. Law, Pwr, 32 


Maclaren-Quebec 
Power 3 
Mtl. Trams, B . 5 
Nat, Lt. & Pwr. 
Nor, Que. Pwr, 
Ott, L.H. & Pr. 
Power Corp. .. 
Quebec Power . 
St. Maurice Pr. 
Shaw. W, & Pr. 
Shaw, W. & we : 
Do. lekiae 
Union Gas ...... 
Un, Fuel Invest. 4 
United Secs. ... 
Wog, Electric .. 


Industrial Issues: 
Abitibi Pr, B. . 
Acadia-Atlantic 

Sugar 
Aluminum Co. . 
Bathurst P. & P, 
B. C. For, Prod. 
B. C. Pulp & Pa. 
Bowater’s Nfld, 

P. & P. 


Brompton oe 
&Paper:... 
tBrown Co. ...... 
Burns & Co, .. 
an Steamship 


Can. Bread . 
Can, Brew, 

Can, Celanese .. 
Can, 

Can. W 1) 0 
C.P.R, vecssseve 
C.P.R, 


oe ckshutt ‘Plow 
4 


Columbia Cell, 
Consol. Paper . 3 
Dom. Coal 

Dom. Tar & Ch. 
Dom, Textile .. 3 
Dom. Woolens . 
Dryden Paper . 
E. hs, Eddy ..... 3 
E. B. Edd 4 
English Elec, .. 
Federal Grain . 
Gt. Lakes Pap. . 
Imp, Tobacco .. 
Indust. Accept. . 
Lake St. J. P. . 5 


Laurentian Silk 
—- (H.R. 


Mapie iti. f 
Do. 


Mercury Mills . 


onarch Knit. . 

. S. Steel Coal . 
Penman's . .3 
Price Bros, .... 
Silv. Dairies . 


Do. 
Simpsons Ltd. 
Stl. Co. of Can, 
Tor. Elevators . 
United Corp. .. 
United Steel ... 
Un. Grain Gr. . 4 
?Western Grain . 5 
York Knit. Mills 31 "71 


*Paveble in Canada or United States, 
«Payable in Canada or U. K. 
tPayable in Canada, U. §. or U. K. 





Municipal Bonds 


Dec. 27, 1949 
ae Matur, Bid 
$ 


Victoria ... 33% "55- < 
Vancouver . 3% 
Calgary » 3% 
Edmonton . 31 
Regina .3 
Moose Jaw 3-342 
Winnipeg . 3 
Ottawa .... 3% 
Toronto ... 3 
Hamilton .. 3 
Windsor ... 
Windsor ... 
Winrasor ... 
Montreal .. 3 
Quebec .... 
Halifax 3 
Saint John . 3% 


( 


| 
3 


' 


S250 60 2 me D me BSH bn Be to Co Co ETS S 
xooc cc YODsLaeD 


= 


| Gt. 


degrees caneritegnl c/f New York. 


. | Can, 

| Can, Invest. 
| Can. Invest. 
| Corporate Invest. .,......... 
| Commonwealth Int, 


Bid 

Imperial Life . .00 
Lambton Loan & inv. $50 . 81.00 
Groc, 22. - 


* paid’. 
Mountainview Apis pid. 
Northern ae 


Tel, coi 
Ont. Jockey Club 
— Brewing com, 


Ritehis ‘Cut Stone pid. 
Sawyer y COM. ..... 
Seiberling Rubber com, ... 
Sincennes McNaught. ie 
Sovereign Life a ae 

emer Fuel pfd ‘ 

Third Can. Gen. Inv. 
Toronto General Ins. ...+. 
United Farmers Co-op, «.. 
United Steel A pfd. .-:..... 
Victoria Trust & Sv¢s. 
Waterloo Manuf, com. 
Waterloo Trust & Sv BS. see 
Western Assurance com. ., 
wae Grain com. ..... 


vor Fendi: com, 


. 
7 aX + aN 

FINANCING 
$99.57 to A. E. Ames & Co. Ltd., Royal 
Securities, McTaggart, Hannaford, Birks 
& Gordon and Bank of Montreal. 

City of Oshawa, Ont. — 2%%, 3% and | 
3% Sere, due Dec. 31, 1950-54-59- | 
64-68, $321,300, issued Dec, tt 1949. Sold 
at §101. 11 to Mille, Spence & Co, 

Stes Terente, Ont,—2%% debentures, 
due 58, $48,275, issued Dec, 16, 
1949, Sold at t sir, 13 to Wood, Gundy & 
Corp., A. E. Ames & Co. Ltd., Royal Bank 
Dominion Bank, Bank of Toronto and 
R. A. Daly & Co. 

City of "pert Arthur, Ont.—3%°% deben- 
tures, due Dec. 15, 1950-64, $925,000, issued | 
Dec. 19, 1949. Sold at $100.746 to Bankers fe 
Bond Corp., Fairclough & Co. and Bank of 
Commerce, 

Saskatoon Schoo! District No. 13 of Sas- 
katchewan—3'%% debentures, due Feb. 1, 
1951-70, $400,000, issued Dec, 19, 1949, 
Bought privately by Fae Securities 
Corp., A, E. Ames & Co, Bank of 
Montreal, Royal Securitas’ Fo Jas, 
Richardson & Sons, Houston, Willoughby 
& Co, Ltd. 

Town of Farnham, Que.—2%° and 3° 
debentures, due Sept. 15, 1950-69, $95,000, 
issued Dec, 21, 1949. Sold at $97.631 to 
yield 3.195% by Wood, Gundy & Co. Ltd. 
and Canadian Bank of Commerce. 

Town of Huntingdon, Que.—2%% and 

> debentures, due Nov. 2, 1950-54, $88,000, 
| issued Dec. 21, 1949, Sold at $97.794 to 
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sno 389 
900d A ad, 
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| yield 3.18%*by Wood, Gundy, & Co, Ltd, 


CORPORATE 
Simpsons Ltd, (additional issue)—3'4.% 
sec. term notes, series A, due Dec, 15, 
1957-59, $4,500,000, issued Dec, 19, 1949. 
Sold privately. 


Supplementary Bond 


Quotations 
, Furnished by Investment Dealers’ 
Association 


Month-end Closing Prices 
Dee. 30, 1949 


Acadia Apts. 4%, 1959 
Adelaide Peter 4%, "67 & com. 
Adelaide Sheppard 5-7%, 1948 
Alex. Bldg. 6%, 1962 & com, 
Belfour Bldg. 3-6°%, pas. 
Ancroft Place 4%, 1956 & com. 
Bay Adelaide 44%, 1968 

Bay Cumb, 312%, 1958 & com, 
Bay St. Albans 4%, 1953 ...... 
— St, George 4%, 1967 & 


Clarendon Apts. 7%, 1946 . 
Clarendon Properties 7°, 

Deer Pk. Manor 4%, ’59 & com. 
Dom, Square 4% 


+ lose oeeees ° 
Ellis Park 444%, com. 
400 Ave, Rd, 444% t, er a pid. 
Gleneagles Inv, 8%, '59 & crm. 
Lomb, Rity. 242%, '°51 & com. 
Lord Nelson Hotel 4°, 1947 . 
Metropolitan Bidg. 4'2'%, 1952 
Montreal Apts. Ist 44%, 1964 

Do, 2nd 442%, 1954 

Municipal Bankers 4-5%, 1948 
Oshawa Bidg. 4°-, 1953 & pfd 
anes Park Apts. 5°, 1961 & 


st t Clair ‘200 W. aig’, "58 & | 
Sherbrooke St, Realty 4%, 1 
Stanley Realty 3%, 1962 .. 
York Adelaide 7%, 1945. 


Commodities 
Pre- 
vious 
week 
$20.95 
28.60 

18% 

.0520 


Same 
week 
last yr, 

$21.10 

30.60 
23% 
0510 
27% 
-254@ 


Latest f 
week 
$21.75 
28.85 

16% 

.0525 

48% 48% 
24 25 


Weekly Indices 

Labor 151.0 151.1 
136.48 136.86 
Peawkin ene 160.3 160.4 
Monthly Indices 

Retail (Nov.)t ....+ 161.7 

W'sale (Oct.) 157.1 
U. S. (Aug.) 153.0 153.6 169.4 
Brit. (Sept.) ... 229.7 228.6 219.3 


Note: The base of indices is that 1926 
equais 100. *Base 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base price of quotations is as follows: 
Cattle — Steers, good, up to 1,000 Ib., top 
price, Toronto. Copper- -electrolytic, New 
York. Coffee, No. 4 Santos, Rio Sugar 96 


Cattle c.cseseees 
BIOGS 2... cccecece 
Copper, ib, ..... 
Sugar, raw, lb. . 
Coffee, lb. ... 


5. 


U. 162.6 

144.02 
Fisher's 169.8 
162.2 
155.4 


159.6 
159.3 


Company Meetings 
1949 Company 


Dec. or meaty Bros. .....+ Fergus, 
Dec. 3®@Gen. Products .. 
1950 
Jan. 
Jan, 
Jan. 
Jan. 
Jan, 
Jan, 
Jan, 
Jan. 
Jan, 
Jan, 
Feb. 


Place 


Ont. 
London, Ont. | 





9—Anglo-Huronian 
10—Bk. Candn. Nat. ....... Montreal } 
1l—Mex. Elec. Lt. & Pr, «. Toronto ; 
11—Sawyer Massey ....... ‘Hamilton 
12—Laura Secord ... +» Montreal | 
12—Royal Bank .....0++... Montreal | 
17—B,. C. Forest ........ Vancouver | 
18—Bk. of Toronto .,. Toronto 
18—Kelvinator ...... London, Ont. 
20—O'Brien G. My. seseesss Montreai 
6—Stelco Hamilton | 


= 
Bond Redemptions 


Bond issues: Rate Year Call 
sAlgoma Cent. 

Term. Ist mtge. 

D.s. & bds. .... 5% 
4Candn, Nat. Riy. 5% 
aCous. Pap. Corp. 

Ist mtge. bds. 34% 

#778,500, 


Toronto | 


eee 


Price 
1959 Dec. 31 
1970 Feb, 1 


1967 Jan. 2 
sAA 0/8. 


125 
105 | 


101) 


Investment Trust 


Affi’ ated Funds 
Int. Trust 


Corp. 


seeeee tee 


| Trans- senna eodeee Cebesooes 
Do. 





‘TOWN OF HUNTINGDON, Que., 
new issue of $88,000 2°4% and 3% 
débentures due Nov. 2, 1950 to 1954, 
were sold by tender to Wood,} 
Gundy & Co. at a price of $97.794) 
to yield 3.18%. “Proceeds for water: | 
works, sewers, sidewalks and con-| 
solidation of debt. | 


ce 


_ Pwr. & Pap, 
Do, $1.50 pf. .... 


50 
37) 


an ionene. a: 480%, at 
Do. ‘87h 


po Sswé onan te 
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UP, wicesens 1D J 


Corp. 


. coon set 


JH. 
Héwre. lis 
Atlantle W'saiers 
A Leeteoeeee 
Auto Fab. A 


Avalon Tei. 5 


pid. 87h 
R. M. oF oc pt » = : 


Bk. of Montreal . 
ss « N. Scot 


Bell Thephone eens 
Biltmore Hats ..... 


|B. C. Forest ......., 


id. 0.234375 
. 4% bia, ++ 1,00 


ay 
ag 


Feb. 


Coup. 


Jan, 
Jan, 
Jan. 


of 
3 


5 


Jan. 15 


Jan. 


Apr. 29 


Jul, 
Jan, 


Dec. 6 


3 Dec. 6/traders stems from replacement 
3 Dec. 15 


21 
31 


Coup, 10-xe-Dec. 30 


Do, 43% pid. ...... 1.18 


Jan. 


3 Dec. * 


Pg oe 3 


. C. Pw 


. 8 
Brockville Tr. &§ Sav. 


een eeeewees ee 


Pp 
Building Prod. 
—— yan = ‘$0 


Jan. 1 
Jan. 
Jan. 
Feb. 
Jan, 
Jan. 


Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Apr. 


4 July 


Can, Anier, Tr. Shs, "0.106 

Can, Bread B pfd... .62) 

Can, Crushed Stone :. . 

Can — oanedaegees 
Do, _ eisdades “st ‘bee 

Can. looring B . « AS 

Can, Life Ass, ..... 5.00 

Nor, Pwr. 


Can, 

Can, 
Perm, Mtge. . 
_——- pid. * 38 


Can. 
Can, 

‘ ‘ioe 

Cam, Varnish pfd, .. .31, 

Can. West, Cord. A 12% 

"a Bakeries .,. .20 

. Bk. of Com, ae 


Condn. Brew. 
Capen. Bronze. 


Can, Cel. 50 
- $1.75 pid, ... . 

$1. pfd. ...... 
aot Conv. A ss... 
——. me 


cane ‘airb.-M. pfd, 1% 
Candn, Fire Ins, . 
Candn, Food A 

Do. pfd. 


Candn. Dredge .... 
Can, Gen. Elec. 2.00+ ato 
Can, Gen, oe A ee 
Can, Ice Mach. .20 
Candn. Gen. ky sae 20 
Candn. Indemnity... .50 
Candn. “al 

Do. pfd, + 1.75 
Candn. Inv. poveses «AO 
Candn. Oul 4% Bid. 1.00 

Do, 5% pfd, - 1.25 

Do. 8% pfd. ...... 2.00 
Can. Pac. Rly. 4% pf. 2% 
Candn., Refractories 1.12) 
Candn, Silk A 37) 


Can. West, Lumber .10 
10 


Do, 
Can. Westinghouse . 
Candn, Wirebound A .37) 
Carnation Co, pid. . #932 


De. p 7 
Cent. Can. gee ee 
Celanese Corp. .. *.60 

Do, 4.75 Ser, ... #1.182 

Do, 7' “pid. ..... $1.75 
Chart. Trust “.... 2 
Chatco pfd. ... 
Chateau Gai W..... 
— Plow .... 


Collingw ood Ter. .25+-.2: 

Do. pid . 25+ 
Combined Enter. e 1,35 
Coniaurum M. .... 
Consvl. Bak. 


Consol. 
Cons. M. 


Consol, Press A .... . 
Consumers Gas .... 2 
Copeland Flour pid. 
Craig Bit ...... fies 
Do. pfd. 
Crown Cork & Seal 
Crown Trust 
David & Frere A .25 
Deb, & Sec. Corp. 
Do, pfd. 
Detroit & C, Tunnel 
Disher Steel 
Dome M. 
Dom, 
Dom. Bridge .. . 
Dem. 
Do, 


. Fire Ins. . 
. Foundries 
. ereere 


Tar & Chem. 
com. & V. mene eee 
Do. pta, 
Dom. 
Do. pfd. 
"Dom. Woollens 
Donnacona Pap. pf. 1.12) 
Donnell & Mudge A .25 
Dunlop Tire pfd, ... .624 
Dryden Pap, ...... .30 
East Leduc ........ Ol 
Eastern Bak, pfd. .. 1.00 
East, C. Sav..é Loan 1.50 
Eastern Trust 20 
Easy Washing . 
Enam, & Heat. . 
Ensign Ins. 


25 


| Empire Brass A . 


Erie aeotme A. 
Do 


| 7. A. aanrodies pf. 


Evans, Coleman & 
7 ley A 
B 


Exceisior Life see. 40 
| Fibre Pro. pfd. ..... .25 
Fittings A ..... 3 
Flash Fast. pid. vee 
Foundation Co, see 


Oct. 
Jan, 


Dec. 31 Cou 


Jan. 
Jan. 
Jan, 
Jan. 
Jan, 
Jan. 
Jan. 
Jan, 
Jan. 
Jan, 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan, 
Feb. 


Feb. 


Jan, 
Jan, 
Jan. 
Dec. 
Dec. 


18 


28 

8 
28 
28 
31 


C2 Ce BD 


ww 
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—— 


1 


63 Cd Co pe ee 


31 
31 


Dec. 31 
Jan. 31 


Jan. 


Jan. 
Jan, 
Feb. 
Jan, 
Feb. 
Jan. 
Dec 


Jar... 
Jan, 
Jan. 
Jan, 
Jan. 
Feb. 
Feb 
Jan. 
Jan, 


38. Jan, 


Jan, 
Jan. 
Feb. 
Feb. 
Feb, 
Jan. 
Jan. 
Jan, 


Jan. 


Feb. 
Jan, 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 


Dec. 
Feb, 


Jan. 
Jan, 
Jan, 
Jan, 
Jan, 
Jan, 
Jan, 
Jan, 
Dec. 
Dec. 


Jan, 


Jan, 
Jan, 
dan. 


Dec. 


Jan, 
Jan, 
Jan. 
Jan. 
Jan, 


30 Jan. 


Gen, Pet. ord. & A 
Gen, Pees. A&B... 


Goderich Elev. & Tr. .5 


| Golden Manitou ..  .0§ 
| Goodyear Tire ..... 3.00 


G, & Belyea A & B .62i 
Do. pfd. 50 


P 
Grand & Toy 
Grandview M... . 
Gt. Brit. & Can. Inv. 
Corp. pfd. 


, | Gt. Lakes Pap. a. 
Do. B 


Do. com. 
Gt. West Feit 
Do. 


, pid. ., 
| Gt. West Life 
| B. Greening . 


Gypsum, Lime Ro 
Do, 


Do. 
Haha Brass .... .4 


eee Bridge’? bicep de’ ° 
Hason’s W'sale Groc, 5.00 
| Harding Carp. ..... 

| Hart Battery ... 
Hendershot Pap. 

| Highiand-Bell . 

Hinde & Dauch . 
Hollinger Cons, as 


Jan, 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 


Dec. 


Jan. 
Jan. 


Dec. 


Dec. 


cae ee a tee 


a 


3 


u 
A 
3 
3 
6 
3 
30 
1 
24 


25 
16 


Dec. 


non ae 30/trend, There 


Jan. 


Dec. 


Jan. 


Dec. 
Dec. 


Jan, 
Jan. 


Apr. 


31 


12 
4 
8 

10 
7 
7 
7 


July 7 


Oct, 


7 


Dec .31 


p. 39 


Dec. 9 


Dec. 
Dec. 
Dec. 


1 
12 
12 


Dec. 16 


Dec. 


Jan. 
Dec. 


$1 


6 | W. M, Lowney ...«s 


15 


Dec, 15 


Dec. 


14 


Dec, 31 
Dec, 20 


Jan. 


3 


Dec. 23 


Jan. 


Dec, 10 
Dec. 10 
Dec, 10 


Dec, 
Dec. 


Dec. 27 | Ont, Beauty Sup. - 
>. 27 | Ont, Loan & Deb. . 


16 Dec 


14 

14 
1 
1 
1 
3 
3 

16 


1 
3 
3 
16 
1 
15 
1 
31 
1 
3 
15 
2 
2 
3 
31 
3 
14 
31 
31 


ee 
eo 
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Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Confidence is in the driver’s 
seat and sidelined money is get- 
ting restless. Majority of in- 
vestors are convinced that the 
market is headed for higher 
levels early in 1950 but look to 
a continuance of the heavy 
churning action well up into the 
200-212 area on the Dow-Jones 
industrial average with an inter- 
mediate setback likely some- 
where along the way. 


It is a point to keep in mind 
that most of today’s buying in 
industrial stocks is of a short- 
term character — designed to 
take advantage of what many 
consider the last kick of postwar 
boom conditions. Spring, 1950, is 
the deadline for liquidation being 
set by many traders, All intend 
to review their position critically 
at that time in the light of then 
existing conditions, 

This week major golds turned 
stronger; Dome, McIntyre, Kerr 
Addison, Hollinger and Home- 


istake (U.S.) all moved up on 


1 


} 


| Int. Nickel pfd. 








| 
| 





| Morrow Screw pid. 
| Mt. Royal Rice 


| Nat. Biscuit . 


| Niagara 


Pp 
| Renfrew ae, ° eRe: 


Silverwood's A 
| DoB 


Do, a+ 
| Stand, PRedio. A & ” 
Staniey Brock A . 


| Steel of Can. ord. & 


best buying in over two months. 
Undoubtedly some of the re- 
newed interest among U.S. 


buying after customary year-end 
tax selling and does not neces- 
sarily represent a change in 
is, h however, a 


Bec. is Dividends Declared (con’d) 


. W. Horner A ... 
How. oo Pap. . 
50 Jan. 


Do. 
Howey Pod M1 Dec. 
Hubbard Felt A... 75 Jan, 
Hud. ae 8 ance 21% Jan. 
Hunts A & B Jan, 
Huron & Erie Mtge. 1. 3 Jan. 

Do. 20% paid ... .25 Jan. 
Hydro-Elec, ve B .25 Feb. 
Imp, Bank 30 Feb. 
Imperial Life ...... 3.75 Jan, 
Imp, Tobacco ...++. 124 Dec. 

b EUs. a <ceee 25 

Ind, Accept. ... 50 

Do. 5% pfd. 

Do, 41% pfd. 

Do, 5% conv. pfd. 
Ind. Mtge, & Tr. 1.25+-.75 Jan. 
ing. Mach. & Tool A 124) Jan. 
John Inglis 10 Jan. 
Inter-City Bak. 
Intercolonial Coal . 

Do. 


. ae Jan, 
50 Jan. 


. 1.00 Jan, 

pf 4.90 Jan, 
Int. hronse pid, 374 Jan. 
Int. Metal Ind, A... .50 Jan. 

Do. pid. .....6..- “1.124 Jan. 
Int. Milling pfd, .... 100 Jan. 
- 11.75 Feb. 
Int. Paints pid, 

Int Power 

Invest. Found, pfd.. . 
Jam. Pub. Ser. Ltd. .25 Jan. 
Jamaica Pub, Ser. 

Cas. BAG, aces ccccee 1.75 Jan. 
Journal Pub, ....... .20 Jan. 
John Labatt...... +» 25 Jan. 
Lamaque G, .... 12 Feb, 
Lambton Ioan 7 = 

+1.00 Jan. 
.25 Jan. 
1.50 Jan. 
04 Jan, 
15 Jan 
.20 Jan. 
20 “Apr. 
25 Jan, 
+. 1.00 Dee. 
3.25 Jan, 


124 Dec. 
.25 Jan. 
7.50 Jan, 
25 Jan, 
.20 Jan, 


. 16 
/. 18 | 
9) 
15} 
10 | 
Laprairie Inc, of. 6% . 
Leduc West Oil .. . 8 
London Hose.......-+ . 
Do, Dec. is 
Do. Mav’ 15 
Dec. 1H 
Dec, 9 
Nov. 19 


M, Loew's 
Maclaren Pwr, .++++ 
R, Macmillan 

A&B 


Manufacturers Life 
Mapie Leaf Gard. .. 
Mari. Tel. & Tel, .. 

Do, pfd, 7h Jan. 
L. McBrine pfd..... .50 Jan. 
McCafthy Milling A 274 Jan. 

Do. B « 124 Jan, 
McColl-Front. pfd. . 1.00 Jan, 
Mcintyre Pore, M. $1.00) Jan, 
McLennan, Meteckey & 

Prior pfd. 124 Dec. : 
Melchers Dist. pfd. . "30 Dec. 
Mercury Mills . 15 Feb, 
a 44 P nes 50 Jan, 

Jan. 


Do. 
Minn. x “Out. Pap. 
» t.374+.50 Jan, 
J. S. Mitchell 


1.00 Jan, 

Mod. Containers A. .25 Jan. 
Molson's Brew, ..... ¢.50 Jan. 
Monarch Knit, .... .25 Jan. 

DO, OF. ec cscesic 1.12 Jan. 
| Monarch Life ...0.+ 
| Mtl. City & Dist. Bk. é 
Mtl, Locomotive .40+ 
Mtl, yo age 
Moore see . 

Do. 4% 

Do. A & a pfd, 


Su 
eure alihdiod 


~ 
tone WW Lote 


~ 


Dec. 8 
Dec. 15 
Jan, 1 
_ % 


to 


124+.10 Jan. 
Murphy Paint a J 


~ 


te Oca 60? Go Go 68 G8 to > BO DD BO C9 CO Co CO COCO to 


Nat. Brew. .. 
Do. pid. .. Dec. 9| 
Dec. 3 
Dec. 
Dec. % 
Dec. 13 | 


Dec. 19 | 
Dec. 8} 
oes. 15 


_ 


Nat. Trust ....... od 

New Eng. a ... 4:20 Jan, 

+. 40+ = Jan, 
e. pfd. 50 Jan. 

. — 082 Jan. 
25 Jan. 
25 Jan. 
25 Jan. 

- 1.25 Jan. 
450 Feb. 


Nor, Can. uty 
North —_S 
N.S. Lt. 
Ogilvie Flour 


Ont Sieel 
Do 


~~ 
au 


= 
De a ee 


Preston Lf D .0i)4.01) Jan. 
-2.00+..50 Feb, 
2.00 Jan. 


Reitman's pfd, ... 
Reliance Pet. 


aes 21.194 Jan. 
Remington Rand . 


.25 Jan, 
is -anevens be 1.124 Jan, 
15 Jan, 
Renold Cov. A ., .28+.05 Jan, 
Riverside Silk A... .50 Jan. 
oo Cot. 10 Feb. 
» Renereen «se 50 Jan, 

eevee 62) Jan, 


pfd. ° 
Sag. Fws. Pld. vos 1.06 Jan. 
Sangamo Ltd. 174k “Dec. 21 
St. John D, D. ‘pf. ‘1424 Jan, 1 
St. wy oe. cae pf. .50 Jan. 25 
bas re Jan. 25 
40 Feb. 
Feb. 
Jan, 
Jan. 
Feb. 
Feb. 
| schuitse Die Cast. Jan. 
Shawinigan W. & P. Feb. 
--. 00 Jan, 
254.25 Feb. 
«ss 175 Jan. 


nr 
AD nem 


Do. 

Do. pfd, ..... 
Sherwin Wms. .. 

Do pfd. .. 


Sigma M. 


w 
woo soca BE samen Bese 


sh ee 
ava 


Stand. Pav, ........ 
Do, 


ME wen Seu B EES: 
SEPERERYSES RISER EEE RERS ES ER TET} 


so 
35 


Stedman Bros. 


z 


a 
» 
a 


REE 337: 


pf. 
Sterling Trusts ... 
Stovel Press pfd. 
Sun Life Ass. ..... . 5.00 
Supertest Pet. com, 
BS WG. shi cseccee 1.50 


Coup. 60-xd 
Do, pfd. B ...... .75 Jan, 16 
Sylvanite G, M, 


04 Jan. 3 
“ho Menge we , 


Jan, 
50 Jan. 


Jan, 

Feb. 

ift Stores. ‘ Jan. 

Tip Top Tailors .... .15 Jan. 


9| Tuckett Tob. pfd. 


belief in certain quarters that 
Britain will not be able to get 
out of her current financial 
dilemma without further de- 
valuation in the pound sterling, 
with a consequent effect on the 
Canadian dollar, These sources 
say an 80c Canadian dollar not 
unlikely! There is no doubt that 
thinking along these lines has 
been responsible for some of the 
increased strength in golds, 
* . * 


FRANK G. LAWSON: Moss, 
Lawson & Co. (Toronto) 


An. examination of the stocks | 


held by Investment Trusts op- 
erating in Canada shows a 
preponderance of securities in 
long-established companies with 
good earnings and _ dividend 
records. In most cases these com- 
panies are the leaders in their 
respective industries, Significant- 
ly, the current yields on such 
stocks on the average are con- 
siderably lower than the average 
yield available on the 112 stocks 
included in our “Investment 
Yield” list. Moreover, the buying 
power of investment trusts is be- 
coming so large that the supply 


of these high-grade stocks be- | 


comes exhausted now and then, 
resulting in still higher prices 
and lower yields. 


Outside of this high-grade list | 


of stocks representing outstand- | 
ing companies, there is a growing | 
list of secondary Canadian com- 
panies,, the securities of which | 


8|merit consideration, The yields | 


on many of them are-high, some 
so high that many investors are 
scared off because, at first glance, 
it seems incredible to them that 
a stock yielding 7% or even 10% 
could be anything but risky. 
This is why we, and most other 
stock brokers, like to spend ‘con- 
siderable time with each investor 
going over the information avail- 


able concerning each security. | 
The “safe” stocks of today, that | 
is, if anything can be considered | 


safe, were considered risky a 


few years ago, Some of the so- | 
3| called risky stocks of today will 
undoubtedly be considered high. | 


grade a few years hence. 


We find that income is now so | 


important to many investors that 
jthese high-yielding stocks give 


jsuch a good return that a great | 


deal of the risk is compensated 
| for by the high yield. We believe | 
t| that 1950 will be a profitable | 
year for the careful investor, 
* - 

A. H. BOLTON: Bolton, Trem- 

blay & Co. (Montreal) 

As we enter the new year, | 
confidence is considerably higher 
in investment and _ business 


Will Liberals 
Win Election 


LONDON — The British Con- 
servative Party is entering the 
New Year with high hopes and 


quiet confidence. The “electoral |feelings and he was probably | 


results in Australia and New 
Zealand caused a deep depres- 
sion in the ranks of the Socialists, | 
and sent the Tory spirits soaring. 
Unfortunately it acted as a tonic | 
9| %° the Liberal Party which re- 
mains a most frivolous corpse. 
Many eyes are watching the 
| coast line for the possible return 
|of Lord Beaverbrook, He has told 
|his close friends that ‘he will 
|come back for the election, which 
means that he will personally | 


his newspapers, 


Some people see a change of 
the Beaver’s heart in the an- 
nounced resignation of David 
Low as cartoonist of the Evening 


er who was toughened in Aus- 
tralia and then moved on to con- 
quer London, He is undoubtedly 
the best cartoonist in the world 
and certainly the most independ- 
ent. 

© . 


Although the Evening Standard 
appeals ‘overwhelmingly to the 
Tories and the upper income tax 
groups, Low has been a thorn in 
the side and a pain in the neck 


cently his cartoons have been so 
3) caustic and anti-Tory that read- 
|ers made angry protests. 
Whereupon Low gave a year’s 
notice (as per agreement) and 





jing the Socialist Daily Herald 
when his notice expires. 


Dividends Declared (con’t. t. ) 
Tooke Bros. Jan. 3 
Tor, Gen. Trusts .. Jan. 3 
Tor, Iron Wks. com. 
GEA seccvecces AS+.18 
Tor. Mige. ... 1.25 = 
Traders Bidg. .. .25 
Trad, nage maga A & * wn 
De: A & 


Dee. 


Dec. 
Dec, 


Jan. 
Jan. 
Jan. 
Jan, 


- 


rts. eee 


Sw ewFwe 


~_ 


United Corp, B ... 
United Dist. ... 
Union Gas ..... «.. 
United Fuel A pid. 
United Sec, Corp, 
United Steel 
=, Corp. pfd. .. 
Viau Li 

Do. 
victorin tr. & Sav. 
Wabasso Cot. 
Waterous 
West, Groc. A 

Do, ptd. 


West Rooi, pfd. 
Westminster Pap. “ 32h 
Do, B 


wrewunS treats = 


Willson Stationers .. 1.25 
Winnipeg Elec. 


De. pid, 2. 
Wood, Alex, & Jas. pf. 
1.75 hb 


te 

. * -20 

Zellers .......05 50+ .50 
Do. 5 pid. s..... ey 
woes i 


Do. 6% pfd. . Feb. 1 
tAmerican funds, “ *Initial. 


98 | 
* Nov..15 | 
Jan. 

Dec, 24 | 
Nov, 23 
Dec. 15 | 
Jan. : 
Jan. 


Jan 
Extra. 


Wool Combing . 
Wri 


direct the propaganda batteries of | 
| 


Standard. Low is a New Zealand- | 


ito the Conservative Party. Re-| 


announced his intention of join- | 


eee ailieiieatnthanieieciantiny sentence 


circles than it was a year ago. 
Confidence, of course, breeds bull 
markets; there/ore, it seems 
likely that this one which started 
last summer has considerably 
farther to go before it ends, and 
probably will better the peak 
levels of 1946. 

Sustaining factors are the 
telatively -low price-earnings 
ratios, increasing dividends as ex- 
}pansion programs taper off and 
jhigh level earnings aliowing 
larger percentages to be safely 
paid out, and an abnormal re- 
lationship in favor of stocks in 
the bond-stock yield ratio, 

Basically, 1950 should be a 
good year for investors, provided 
always they follow the sound 
principle of reducing percentage 
holdings in equities as the 
market rises. 

. * 7 

| BARRON'S: The Trader (New 
York) 

| Record final quarter dividend 
ipayments and clearly favorable 
business prospects are cutting 
\steadily through the miasma of 
fear and caution that has over- 
hung the stock market for over 
three years. Stocks are still cheap 
iby every test of yield and of 
|earning power, Every month that 
passes without the oft-predicted 
catastrophes materializing should 
increase confidence and intensify 
|the movement of idle cash into 
equities. 

. 


New Highs and Lows 


During the week ended Dec. 
|26, 30 new highs were recorded 
| among the general stocks on 
| Canadian Stock Exchanges and 
jseven new lows. In the mining 
group there were six new highs 
and 18 new lows, In the western 





joil group there were five new | 


| highs and three new lows, 
GENERAL 
| New Highs—1049 
| Bank of N, §. Hi ron & E. Mtge. 
Bathurst Pr, A Do. pref. 
Do. B Sevest & Foundation 
Burns & Co. B Kelvinator 
| Canada Cement Nat. Hosiery A 
| Cdn, Bakeries Ont. Steel 
Cdn, Celanese $1 pf Photo Engr, 
| Cdn. Fairbanks- Southam 
Cdn, Oil Cos. Steel of Can, 
Consumers’ Gas Do, pfd. 
Distillers-Seag. 
Dom. Steel & Coal 


Foundation Co, 
Gen. Prod, A United Steel 
West Grocers 
} Westminster Pap. B 
New Lews—1049 
Dom* Magnesium 

| Atlas Steels Meichers pref, 
Belgium Glove pf. Wilson, T. C 

Cons, Bakeries 
} MINING 


New Highs—1940 
Magnet Cons. 
Malartic Gold 
Steep Rock 
New Lows—i949 


Pp 
Taylor Pearson pf. 
Tor. Iron 
United Corp. B 


Argus Warr. 


| Barnat 
Castle Tretheway 
Lake seater 


Armistice 

| Barymin 

| Bidgood Kirk. 
Boymar Gold 

| Celta Devel. & M, 
Chromium 
Cons, Astoria 
Cons, Howey 

| Halcrow Swayze 

| 


Nicholson 

North Denison 

Ryanor 

Taku 

Trans. Resources 

Western Ashley 
OILs 


New Highs—1049 
Calgary & Edmon, Pacific Petroleum 
Del Rio Royalite 
Federated Petrol'm 
New Lows—194 
cme Mid- Continent Oil 
Cons. Homestead 


LONDON CALLING—By Adelphi 
30 


Split Vote, 
for Labor? 
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. Trading Volume Millions of Shares 
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GYPSUM, LIME & ALABAS- 
TINE, CANADA, LTD. has declared 
four quarterly dividends at 35c 
a share each payable in 1950 on the 
following dates: (1) March 1 to 
holders of record Feb. 1; (2) June 1 
to holders of record May 1; (3). Sept. 


HUDSON’S BAY CO. has declared 
lan interim dividend of 6%% per 
share payable Jan, 30, 1950. Pay- 
ment will be at the rgte of 4% less 
income tax on profits from trading 
and 2%% from receipts of land 
sales which are not taxable. Pay- 
1 to holders of record Aug. 1; (4) | ments are in respect to the year end- 
Dec. 1 to holders of record Nov. 1.| ing Jan. 31, 1950. Similar dividends 
These dividends are at the rate br have been paid semi-annually since 
$1.40 per share a year and repre-| Feb. 1, 1948. 
sent an increase over the rate of $1} amet eR Tat 
a share a year paid quarterly since 
March 1, 1948. An extra 25e was' DOMINION TEXTILE CO. had 
paid in March 1949 bringing the | 2,539,904 cormmon shares outstand- 
total for that year to $1.25 a share, ! ing at Nov. 30. 


SQ 


F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 
197°BAY ST. — TORONTO 1 — ELGIN 3401 


| Ido not believe that the Beaver 


is behind this. Low is a sensitive | 
fellow when it comes to his own | 


‘hurt by the readers’ letters. 

- ~ + 

My own guess is that the 
| Beaver, on his return, will quiz 
| every "candidate on where he 
stands on the question of the Em- 
| pire, and will give his support to 
those who wave the flag with the 
greatest fervor. Then, because: he 
jis a sentimentalist, he will back 
|Churchill, but since he is also a 


Puck he will support the Lib- 
erals, 


There is in the Tory ranks a 
| growing fear of the Liberal vote. 
Not more than a half ‘dozen Lib- 
erals will be returned but by 
splitting the vote in 300 constitu- 
encies they may win the election 
|for the Socialists. 


| 


Debate Was Warm 


On Political Funds 

On the last day of Parliament, 
before it. rose for the Christmas 
recess, there was a furious de- 
bate on whether or not political 
Parties should publish full ac- 
counts showing the source of 
their funds and how the anpney | 
is spent, 

“Hitler built up the Nazi | 
|party,’ said a Government | 
|spokesman “because the party 
did not have to disclose the huge 


| 244 BAY STREET, TORONTO 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
WA. 4781 


; BRANCH 
3030 DUNDAS ST. W. -(opposite High Park Ave.) 


. 


JU. 1167 


MOSS, LAWSON & CO. 


“tembers The Toronto Stock Exchange ~ 


© Most people work hard to make money—~few put 
the same effort inte making their savings work hard 
for them. Ovr long experience and accumulated 
knowledge of stocks and stock morkets have helped 
a lot of folks to build @ better financial future for 
themselves. We can try to help you—if you ask us. 


219 BAY ST. * TORONTO! © ELGIN 9281 
FRANK G. LAWSON © WILLIAM J. KERR © DONALD M. M. ROSS @ R. B. G, CLARKE 


CUSTOMS, EXCISE & TRADE 


CONSULTANT 


sums given by the big industrial- | 


ists.” 


'Hitler Party, if there had been 
| one, should also have disclosed its 
subscribers? If so, it would have 
meant death or the concentration 


That was true, but would our | 
Socialists argue that an anti- | 


GORDON E. HOOPER 


Formerly of the Department of National Revenue 
295 METCALFE ST., OTTAWA, ONT. 


/camp for them after Hitler was | 


in power, 


| 


It is not as bad as that in Brit- | 


‘ain, but with the State as the big- 


> | gest Industrialist in the country, | 


the chairman of a private com- 
| pany who was shown to be a sub- 
'scriber to the Conservative funds 
might well be placed on a banned 
list for any further orders from 
| nationalized industries. 

| Tempers became hot, Quintin 


| Hogg, the brilliant son of forever 


Lord Chanceller Hailsham, ac- | 


| tions was false and misleading, 
| Good old Arthur Greenwood, 
;who ‘s Treasurer of the Labor 


} |Party, said that Hogg had utter- 


jed a lie, This was too much for 
Mr. Speaker who 
| withdrawal. “Very well, . sir,” 
said Greenwood, “I will withdraw 
\the word ‘lie’ and substitute for | 
it a phrase once used by Winston | 
2)Churchill—‘a terminological in- 
eapetiente’. s 


demanded a/| 


“WE FURNISH EVERYTHING—BUT THE DRIVER” 


RENT-A-CAR 


COMPANY LIMITED 
3189 @ 916 YONGE ST., ¢ TORONTO 
193 King St. W., HAMILTON ” 543 Dundas St.,,LONDON 


cused the Socialists of cooking | a 
|their books, and said that their | 


| published statement of contribu- 


PERMANENT ADVEKTISING 
DOOR OPENER GIVE AWAY 
Present conditions require that trade names or company 
names be anchored in potential buyers’ minds. Possibly a 
can opener, bottle opener, ashtray, jelly mould or even a 
cake pan with your name on it would be an ideal means 

of serving that purpose. 
Our plant, and our experience in this field are at your 
service. 


METALITE COMPANY LTD. 


CAP DE LA MADELEINE 
‘ 





MINING INVESTMENTS 


$900 Millions Output ~ 


Seen Possible in 1950 


Will Canadian mineral produc- 
tion in 1950 reach the figure of 
$900 millions? 

Gold output will almost cer- 
tainly be higher for 1950 due to 
the sharp rise in monthly output 
lately. Silver will also likely 
move upwards due to increased 
activity at Cobalt, growing pro- 
duction of United Keno and more 
; seasoned’ production activities at 
| 'Torbrit Silver. Petroleum (in- 
cluded by DBS in mineral out- 
put) is expected to chalk up a 
'new 1950 record, Iron ore output, 
including sinter, should reach to 
new high ground, 

Offsetting these favorable fac- 
\tors is the not entirely clear sit- 
juation regarding non-ferrous 
|metals. Demand is good; but 
|prices of all leading items ex- 
{cept nickel, are below 1948 aver- 
‘lage prices on which Canada 
chalked up a record $820 millions 
output, Copper is 20.35 cents at 
") Toronto against a 22.3 cents a Ib. 

average for 1948. Lead is 13.25 
cents a lb. versus 17.3 cents. And 
zinc is 11.50 cents against a 13.9- 
cent average. 

The current statistical positions 


- 


You can’t realize those dreams 
unless you begin to make them 
come true— NOW. Regular 
saving of smal! amounts en- 
ables you to plan your future. 
Start by opening a Savings 
Account with Canada Perma- 
nent. TS 


NTEREST. - 
CANADA 
PERMANENT 


Mortgage Corporation 
Head Office: 


320 BAY ST., TORONTO 
10-8 





should help augment output to- 
tals. 

Mineral production of New- 
foundland will also serve to 
boost physical volume of output. 


1951 Looks Bright 


Actually 1951 may prove a 
much better year than 1950. 
Quite a few important develop- 
ments will take place. Que- 
bec Iron & Titanium will 
start production. Johns-Man- 
ville’s new. operation in North- 
ern Ontario. should _ give 
a good account of itself. Recovery 
of gold mining should be further 
advanced. 

Production of crude oil ‘might 
increase $50 millions in 1951 due 
to completion of the Interprovin- 
cial Pipe Line project by spring 
of 1951, | ‘ 

A billion dollars of mineral out- 
put a year does not appear to be 
so far off, 

. . ” 


Copper Looks Good 
A fair chance exists that the 


‘| Discovery Yellowknife 


Discovery Mill’ 


tarts Jan. peer oes 


Tuning in-of the new mill of 
Offer One New Share at 


Mines. 
was started Dec. 15 with treat- 
$1.25 For Each Four 
Shares Held 


ment of low grade ore. Regular 
mining and milling operations 
were expected to be under way 
Jan. 1, 1950, The Financial Post 
ouicee 0 ts h indicated 
eren s ave ca 
that gold extraction of between Shareholders of record Jan, 10, 
97 aud 98% can be secured which | 1950, of Negus Mines are being 
is relutively high for a Canadian | offered rights for the purchase of 
gold mining operation. 500,000 additional shares at $1.25 

Shaft sinking is in progress | 4 share on the basis of one new 

share for each four shares held. 

The offering has been firmly 

underwritten and will put $625,- 

for mining. 000 into the treasury, A term of 

Mill heads are expected to |the underwriting grants the 
average about 0,65 oz. and a fair | underwriters an option entitling 
operating profit is anticipated by | them during 1950 to purchase a 
the management in the first year | further 100,000 shares at $1.25 a 
of operations. share. Exercise of this option will 
place a further $125,000 in the 
treasury, making a total of $750,- 
000 expected to be raised through 
financing. 

Authorized capital of the com- 
pany is three million shares of 
which two million have been 
issued. Completion of the financ- 
ing will leave 500,000 shares in 
the treasury subject to the option 
on 100,000 shares. 

The financing will provide, 
among other objectives, for the 
active development both laterally 
and at depth of the Campbell 


with a third level at 375 ft. depth 
expected to be reached by Jan. 
15. This level will be opened up 
to make further stopes available 
| 


ums being offered for special 
grades of zinc recently. 

The United Kingdom recently 
purchased 10,000 tons of Mexican 
zinc in the New York market, it 
is reported. 

* * . 
Renabie Doing Well 

While Renabie Mines didn’t 
quite equal its October produc- 
tion record in November, output 
came very close. 

Bullion amounting to $123,118 
was recovered in November from 

| milling of 13,296 tons of ore for 
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THE FIRST MOTOR-DRIVEN TABLETOP 


A.B.DICK mimeograph 


MODEL 
. 


$Y 


se 


435 


price of copper may move up-|an average recovery of $9.26 a 
ward with numerous ‘consumers | ton. This compared with October 


unable to fill their requirements output of $123,970 from 13,452 
at present prices in the New/tons and average recovery of 


shear zone on which Negus has a 
length of 4,200 ft, extending from 
properties of Consolidated Min- 
ing & Smelting Co, on the north, 


of copper, lead and zinc—at pres- 
ent prices—are not unfavorable 
as pointed out below. Copper, in 


FOR FAST, FREQUENT RUNS 


fact, may move higher, Quemont, 
East Sullivan and Reeves Mac- 
Donald are expected to be pro- 


‘ducing for a full year in 1950, 


York market. 


Preliminary statistics indicate 
that December U, S, orders were 
by far the highest of 1949 and 
well in excess of available sup- 
plies. With the sharp drop in in- 
ventories further extended, a 
rise in price appears not at all 
unlikely. Inventories must now 
be little better than a month’s 
requirements as far as primary 
producers are concerned. 


$9.58. : 
Under provision of the Emer- 
gency Gold Mining Assistance 
Act, an additional $14,359 of rev- 
enue is estimated for November, 
the company reports, 
* * . 
| Inco Shares at $31 
“Why is International Nickel 


| stationary at around®$31?” asks | 


a subscriber. 


We can think of about four 


to the Yellorex property on the 
south. 

As soon as possible after Jan. 
10, 1950, there will be mailed to 
shareholders a warrant showing 
the number of shares to which 
each registered shareholder shall 
be entitled. These warrants or 
share rights will be transferable. 
All rights must be taken up on or 
before Jan. 28, 1950, after which 


The Model 435 is the first electric-drive 
table model A. B. Dick mimeograph. 
It has the exclusive Flexamatic Control 
which gives you flexible, yet positive 
control of paper, ink and copy during 
the complete mimeographing cycle. . . 
and you'll get top-flight performance 
with economy and efficiency. 

In addition to Flexamatic Control, the 
A. B. Dick Model 435 mimeograph has 


new type str ppers for trouble-free oper- 
ation, centralized oiling, anti-friction 
bearings, accurate registration, all con- 
trols conveniently placed . . . and all 
moving parts are carefully balanced for 
smooth, quiet performance. 

See your A. B. Dick mimeograph 
distributor today .. . he'll be glad to 
demonstrate the features of the 
completely new Model 435. 


date the rights to shareholders 
will be void and those not sub- 
scribed for are to be taken up by 
the underwriters. 

This offering to shareholders 
will not include those who are 
resident in the United States. 
2. Nickel, the compeny’s chief | However, they will also receive 
product, has increased in price | Share warrgats which they may 
only a small percentage in rela- | transfer or sell within the time 


tion to prices of other metals. prescribed. 
* * * 


Both lead and zinc are contin- |Teasons why the “bloom is off 
uing quite strong. the market” for this company’s 
Production of replacement bat- eae as ee oe abdeal 
teries continues at a high level| | 2: anaes chaeh 15% in 1949 
but there does not appear to be ee «i . 
any current likelihéod of a price | 
step-up for lead, | 


FOR USE WITH ALL MAKES OF SUITABLE STENCIL DUPLICATING PRODUCTS 
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Output of zine in the United 
States has been running the low- 
est since 1946. Recently released 
statistics show that save for the 
interruption of: the ‘steel strike, 
output of galvanized plate has 
been the highest in years, There 
has been an increase in premi- 


A Dass Cota 
| 


Hugh-Pam Gets 
market depressant. A New Board 


EuropeanPlatinumDemand wd of Ges Cp that 


|board of directors was elected 
Shows Revival For 1949 


for Hugh-Pam Porcupine Mines 
“Revival of European markets 


,Osborne, treasurer, and. G. W. 
Humphrey, secretary. 

| In‘addition to Mr. Timmins, 
jother Canadians on the 15-man 


Timmins, Murdoch, Waite 
On Tron Ore Co. Board |board of directors are. J. H: C. 


In Cleveland last week, George! Election of officers occurred at | Waite, president of Mining Cor- 
; : poration of Canada, J. Y, Mur- 
M. Humphrey, president of the poop eee Lg ard te fe geen doch, president of Noranda Mines 
|\M. A. Hanna Co., was elected’ (2) steel and ore producing firms |@nd J. I. Rankin of N. A, ‘Tim- 
| president of the Iron Ore Co. of | interested in the project are rep- | ™ins Corp. 
‘Canada, a company organized | resented. : | The board announced that 
learly in December to develop} Jules R. Timmins, president: of | drilling operation in the or 
liron ore reserves established by |Hollinger and Labrador, was | Labrador concession has veriff® 
|Labrador Mining and Hollinger | elected vice-president of the new | the existence of 350 million tons 
Korth Shore Exploration Co, in| company. Other officers are J. H. | of iron ore, with much of the area 


3. Profits are barely covering 
dividends. 


* 
4. Tax selling has been a share 


ACEROS 


Aceros pore herremi- 
antes, ineridebles, 


at a meeting of shareholders last 
week. Additions were R. A. 
Cranston, George Scott and J. A. 


| Hackett: ‘ 
“Reconstruction, modernization Hackett; J. Bradley Streit and 


ATLAS STEELS LIMITED 


for platinum metals was out- 
standing during 1949 as compar- 
ed to other postwar years,” Dr. 


William Cameron were re-elect- 
ed. 


At a meeting of directors fol- 


and expansion of European facil- 
ities for manufacturing various 
kinds of electrical apparatus and 


the Quebec-Labrador area. 


Thompson, vice-president, C, N.| yet to be explored. 


low: .;, the annual meeting, R. A. | 
Cranston was elected president 
and J, Bradley Streit vice-presi- 
dent, while George Scott was 
appointed secretary-treasurer and 
William Cameron assistant secre- 
tary-treasurer, 

fe In a post-meeting statement 
President R. A, Cranston stated 
in part as follows: 


Charles Engelhard, president of | for making rayon, acid and other 

Baker Platinum of Canada and/products required important 

of Baker & Co, Inc., New York, | quantities of platinum and pal- 

world’s leading dealers and re-|ladium for electrical contacts and 

finers of platinum metals, states|for spinnerets, catalysts’ and 

in a review of the’ industry in|other purposes. These important 
|needs for platinum metals were 
augmented by a large’ demand 
for dental purposes. Europeans 
jare using dental bridgework| «with the election of the new 
jmade of casting alloys contain- | hoard of directors it is anticipated 
}ing 20 to 40% palladium. 


that an aggressive development 
| Dr, Engelhard points out that} program will be carried out in an 


| Canada is a major source of the | endeavor to bring the property 
/world’s supply of these metals | into production during 1950. 
which include platinum, palla-| “With the object of bringing 
dium, rhodium, ruthenium and | the property into production, the 
iridium, All are by-products of | company entered into an agree- 
nickel-copper mining. ment in December, 1947, with 
“Canada continues to be the|Broulan Porcupine Mines and 
leading source of the platinum | Porcupine Reef Gold Mines to | 
,metals which are supplied also | provide for the exploration, de- | 


WELLAND ONTARIO CANADA e 
| /, 


i 


DISTRIBUTORS TARIOUCH OUT THE WORLD 





by South Africa, Colombia and| velopment and mining of the | 
Alaska, The production facilities property from the’shaft and un- 
in South Africa were expanded |derground workings of the Por- 
during 1949. Little is known |cupine Reef mine, and the mill- 


|about the platinum metals pro-|ing in the Broulan mill of. gold 


. + - over 32 miles of primitive roads and tangled woodland trails walked six 
Canadian pioneers . . . arguing fiercely as they went. Their purpose: to Rill each other's vote! 


Yes, these six early settlers knew they were evenly divided in opinion ; ; . that three 
would vote for one candidate Dr. William Dunlop, The Canada Company's man. . . and 
three would vote for the other candidate, Col. Anthony Van Egmond. Yet they made the 
gruelling march to Goderich, Ontario, there to cast their ballots in the 1835 election of The 
Upper Canada Legislative Assembly. Not one of the six said “There's no use my going—my 


gote will be killed.” 


When YOU cast your secret ballot at every election—municipal, provincial, federal—yon 
: q@cevcise a duty and privilege planned, worked and fought for by your forefathers. Your vote protects 
the future of your children. To fail in this duty is to be less than a good citizen. 
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duction of Russia which was not 
an important supplier of platinum 
metals to world markets during 
1949. The statistics on United 
States imports of platinum 
metals show that none of the 
platinum metals were imported 
from Russia during the year. In 
previous years large quantities of 
platinum and palladium were 
received from Russia,’ Dr. En- 
| gelhard said. 


“The uses of platinum metals 
are more diversified and the 
benefits that can be obtained from 
their use are more widely known 
than at any previous time. Scien- 
tific research directed to making 


more and better use of them is | 


being vigorously pursued by 
both suppliers and consumers. 


a | 
These are important reasons fer 


looking to the future of platinum 
metals with confidence, 


Industry Chief User 


“In the United States the in-| 
dustrial use of platinum metals | 


for electrical and chemical pur- 
poses exceeded their uses for 
jewelry and decorative pur- 
poses,” he declared. “Platinum 
metals are chosen for industrial 
purposes for their economy, 
which involves exceptional per- 
formance.and high salvage value. 
These factors are receiving more 
attention from chemical engin- 
eers than ever before. During 
1949 processing equipment of 
good size was constructed of 
platinum, or lined with thin 
layers of platinum, using improv- 
ed fabrication methods. This type 
of apparatus is used to advan- 
}tage in handling corrosive ma- 
terials and in carrying out diffi- 
cult chemical reactions, especial- 
ly when high temperatures or 
high pressures are involved. 


“A noteworthy development in 
| the past year has beén the use of 


‘platinum and palladium catalysts 


of York (aow Toro@te) in 1852 
Worts ie Tomeroees - 


|in new production processes, For 
example, ‘platforming,’ a new re- 
fining method for producing gas- 
|oline with high octane rating, is 
ldone with the aid of platinum 


ore mined hereon. Broulan is 
financing this work and receives 
treasury shares of Hugh-Pam as 
reimbursment, first at 10c per 
share up to a total of 750,000 
shares and then at 20c per share 
|for a further 250,000 shares. In- 
|cluding 350,000 shares issued to 
Broulan, there are now about 3,- 
350,000 shares issued of the au- 
thorized capital of four million 
shares. When the property is 
brought into profitable produc- 
|tion, operating profits will be 
distributed 55% to Hugh-Pam, 
25% to Broulan, and 20% to Por- 
|cupine Reef. 

“The underground. work com- 
pleted to Sept. 30, 1949, included 
1,390 ft. of drifting, 6.870 cu. ft. 
of slashing and 3,374 ft. of. dia- 
mond drilling. The results of this 
work have indicated on the 650- 
ft. level, one length of 125 ft. 
averaging 0.21 oz. or $8.09 per 
} ton over drift width of 8 ft, and 
a second length of 160 ft. with 
average grade of 0.32 oz. or $12.32 
per ton based on face chip sam- 
ples or 0.23 oz. or $8.85 per ton 
based on muck sampling over 
drift width of 8 ft. 

“The operation of the property 
together with the Porcupine 
Reef, Bonetal and Broulan mines 
by one organization and with one 
| mill should result in much lower 
junit operating costs than could 
be obtained otherwise.” 

On basis of statements render- 
ed to Hugh-Pam Porcupine 
Mines, - 492,952 shares of Hugh- 
|Pam are claimed by Broulan for 
|expenditures made. Hugh-Pam 
has issued 350,000 shares, has 
been waiting for a certification 
of its auditors as to Broulan ex- 
penses before making a further 
distribution of its shares. 


| 





catalyst. Already past the ex- 
perimental stages, a production 
plant using this new process is 
under construction. Palladium 
catalysts are playing an import- 
ant role in the manufacture of 
the ae antibiotics, developed 


after cillin.” 
UY 
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Statement as at 30th November, 1949 


ASSETS 
Cash, Deposits with, and due from Other Banks . . . . . . 
Dominion and Provincial Government Securities Not exceeding 

market value . 


Municipal and Other Securities 
Call Loans (secured) . . 2. « « 
Commercial and Other Loans . . . . 
Biamk Fremtace ©.) 5d E75 = itn th sess oe Pie Veli et ee 
Customers’ Liability under Acceptances and Letters of Credit (as per contra) 
Other assets. ‘. . 6 2 « 


Total Assets ete ° 


$ 81,701,884, 
203,222,429. 
21,662,493. 
7,062,401, 
137,242,365. 
5,508,399, 

‘ 2,886,110, 
102,256. 


$459,388,337. 
—s 


-_- = — 


LIABILITIE 


Deposits a: 6 'e'-@ Ss! Olt Od. oo in 
Notes in Circulation . . . . « 
Acceptances and Letters of Credit outstanding Shae 
Liabilities to the public not included under foregoing heads 
Dividends and Bonus Declared and Unpaid . 

Cees st ee Sat 
Reserve Fund . . « « 
Undivided Profits e ‘e. i 


530,706, 
2,886,110, 
. 284,432, 
alee, ee 300,552. 
$ 6,000,000. 
. 14,000,000. 
. 1,430,351. 


‘ 21,430,351, 


Total Liabilities 3 a 0.66] eee 2. ele «see 
—SSSS 


PROFiT AND LOSS ACCOUNT 


Profits for the year ended 30th November, 1949, before Depreciation on Bank 
Premises and Government taxes—full provision for bad and doubtful 
debts having been made. . . . . 


De ijation on Bank Premises and ipment 
Re all —— 


owed for tax purposes... .. . 
Special additional provision on which tax is paid 


- 
e 


$ 2,529,970. 


Less 


ee $336,009. 
* ° 200,000. 


t 536,009. 


Provision for Dominion and Provincial Government Taxes 838,398. 


1,374,407, 
$ 1,155,563. 
840,000. 


315,563. 
1,114,788, ° 


ON aoa a Be gS 
Provision for Bonus payable 3rd January, 1950 . 


Balance of Profits carried forward -. . . . . « « 
Balance of Profit and Loss Account, 30th November, 1948 


Balance of Profit-and Loss Account, 30th November, 1949. 7 M$ 1,480,35%6 
J. L. CARSON, President L. G. GILLETT, Generdl Manager 


™ BANK TORONTO 


ee 6 $720,000. 
120,000. 





ce ‘|| A. E. OSLER & CO. 


Established 1886 , 
Gold Flow Off in Octo. STOCK BROKERS and, FINANCIAL AGENTS 
ber But Up 25% For 


4 MEMBERS THE TORONTO STOCK EXCHANGE 
OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
First 10 Months 
An increase in asbestos produc- 


ADelaide 2431 
tion was rfecofded in Quebec 
duting October with 72,160 tons 
turned out against 71,973 tons the 


23 


és Big” U: Sv Need For Canada Oil; 
Future Attitude on Tariff Important 


_ Oil industry executives, de-; might have the effect of throt-;attained. At one time thoughts 
fense planners and businessmen | tling the full development of the were entertained that Chicago 
inthe United States aré taking Canadian oil reserves, and this | might be a logical outlet for sur- 
moré nétice of Cancdian oif and| would be a move a inst U. S.| plus Canadian foil, But in the 
its implications to thé WU. §. as | national security, Oil in Canada Chicago market, Canadian oil 
well as Canada. , is strategic oil, vital to hemi-| would come into direct ,competi- 
Fortune, in its January, 1950,| sphere defense. The U. S, needs ‘tion with mid-continent crude 
issue, succitietly sums up the sit-|Cafiadian oil reserves, just as it | with its established outlets, 
uation in these terms: inééds and wants Canada’s tradi- 


TORONTO 
Cable Address RELSO 


The underground diamond 


drilling currently testing the 
North C. Zone below the 
fourth level, continues to 
show excellent results. Sev- 
vas ore intersections have 
n encountered, feturfing 
high values over widths up 
to 25 feet. 


The aggressive mine devel- 
opment programme present- 
ly under way is meeting 
with. outstanding success 
and important news is 
reaching us. constantly. 


We would be pleased to 
keep you informed regard- 
ing the progress being made 
on the New Dickenson 
property. Please write or 
phone this office. 


BEUIS <INHITE 


‘| strategic oil, vital for defense of 


' 
| 


“Canada now datés loék even 


farther to the time when Caria- | fou 


dian oil may brihg in UV. S$. dol- 
lars. South of the border,. inde- 
pendent oil mefi ate stirring tun- 


; Fortune doesn't state the po- 
tional goodwill. A way must be | ; nee : 
ni to aneuté both.” | tential market for oil in the Min- 


'neapolis-St. Paul area but The 
|Financial Post understands it is 
‘in the neighborhood of 100,000 


When the pipeline from Ed- 
moriton to the head of the lake is 
goitig full blast, Fortune expects 


|all on oil is a rather ludicrous 


;how the question of oil imports 


éasily at the prospéct of a sizé&|that the Canadian bill for U. S. 
able import of Canadian oil. The | oil will drop from $300 millions 
U. 8. military men, on the other) (1948) to something like $170 
hand, are pléased. To them, oil | millions. 
in Canada is oil in North Ameri-| Granting that the Western Can- 
ca. It is oil that, in times of war, | ada provinces may some day pro- 
need not be ferried to the U. S. | duce the 300,000 bbl. of oil a day 
by water from distant lands. It is ; that equals Canada’s daily oil con- 
jsumption, a certain amount of 
the hemisphere.” . | that oil cannot be used in Can- 
U. S. oil producing interests | ada, it is pointed out. *’Transpor- 
have been clamoring recently for tation costs will prevent Alber- 
an increase in the present tariff ta oil from supplying such large 
of 10'2 cents a barrel on oil im-|users as Montreal. No matter 
ported into the United States. | how much oil is produced in the 
Naturally Canadians think that West, the East will still be forced 
to charge Canada afiy tariff at to import oil.” 
As has been pointed out before 
idea, certainly as long as this'now, this means that Canada 


j;country is a net importer of oil | must seek export markets for oil | 
is ‘their answers. % 


from the Unifed Statés. 

The possibility of Canada ex- 
porting oil is not a remote one, 
Fortune suggests, atid deals with 


long before self-sufficiency 


from Cariada should be regard- 
ed: 

“What if Alberta’s oil reserves | 
turn out to amount to five bil- | treat ore cofitaining only 20¢ a 


\bbl. a day, or about a third the 


| 
| 
| 
| 
| 
} 
| 
} 
| 


Make Money on 20c a Ton? 
Aim To Do It In Nevada 


Can a gold.mifing operation , to mine low grade alluvial ore on 


entire Canadian market. Present 
refining capacity in that area is 
only about 10% of market re- 
quirements, it is understood. If 
Canadian oil ultimately is to be 
marketed in the Mitineapolis-St. 
Paul area, the qtiéstion arisés as 
to who would install the refining 
capacity and how would distri- 
bution of the resulting products 
be attained. Installation of refin- 
ing capacity to handle 100,000 bbl. 
of crude a day would: be a $100 
million proposition aside entire- 
ly from distribution facilities. 


But Canadian oil reserves are 
mounting and as the pipeline 
speeds to completion in spring 
1951, questions like this may find 


a large scale. 


| 


| 
j 


| the 


preceding month and 65,780 tons 
in October, 1948, according to a 
statistical bulletin issued by Hon, 
C. D. Frefieh, Minister of Mines. 
| Gold output declined slightly to 
| 87,144 oz. in October from 91,190 
oz. in the previous month but was | 
substantially higher than the 66,- | 
727 oz. of October, 1948. Cuthula- 
tive output for the. first 10 
mofiths of 1949 was 785,820 oz. 
against 626,178 oz. thé first 10) 
months of 1948. 


Silver Jumps 


. | ‘ 
i ‘ Silver output took a sharp 
Drill ( ontract Let |jump to 359,354 oz. in October, | 


c non |1949—up from 225,871 oz. the 

By Lake Surpi 1s€ | oan month, 191,889 oz. in| 
A contract for 5,000 fty of dia- | October, 1948. 
mond drilling on its property in| Cemé@nt production at 581,661 | 
the Chibougamau area of Que-| bbl. was lower than the 625,430 
bec has been let by Lake Surprise | bbl. of the previous month and 
Mine to Inspiration Mining & De-|the 593,806 bbl. for the cor- 
velopment Co., it is officially an- | responding 1948 month. | 
nounced, J! C. Honsberger, con- 
sulting engineer, is leaving for 
roperty on Jah, 2, to take | 
full’ charge of the exploration | 


. OSC Options | 
campaign, the announcement 


continued. | Following data on mining and | 

Decision to award the contract oil company financing arrange-| 
to Inspiration to begin drilling as | ents have been released by the | 
soon as possible was influenced | Ontario Securities Commission, | 


by the fact that Inspiration al-|_ N&W DICKENSON mints — Amended | 


E. D. PRENTIS 
re 


has. been appointed! viee- 
president and assistant gen- 
eral manager, Cities Service 
Oil Co. 


statement filed to cover an extetision in 


1876 


COAL — IRON — STEEL 


Equipment and Supplies 


1949 


tor 


Mining - Industrials - Contractors 


Distributors in the Eastern Townships For 
Dominion Coal Co. ......++++ Bituminous Coal 
Ola Companies Lehigh ...... Anthracite Coal 
Dominion Wire Repe & Cable Co. Ltd. 
Goodman Mfg. Co. 


lion bbl., as Tafiner and matty |ton in gold—<and show a profit? : - | ready has several drills operiting the option agreement. Payinent of $90,000 
others believe?” Fortune queries! 4 100% mechanized LF noes The low grade ore will be dug | in the area and the Lake Surprise | ‘ue Wow 1, 1848, extended to dan. 1), 


i j | 1950, Accepted as amended filing Dee, 15, 

“In this case Canada will have described as,“push button” min- an wae “tes Bs ical Round | management felt that Inspiration | isi. 
euliaibins Of ail for leche, i< é : "| Mountain by electrical power | would be in a position to under-| YOLONTAL ASHESTOS CORP, — By | 
q e. Where | ing by its sponsors, Yuba Consol- | soyels It will be d d | agieement of Dec. 2, 1949, Sandywatt Min- | 
is this oil to go? If thére were no | idated and Fresnillo Co., an af- | . ove « Be at umpe cae: at take the work economically. At ing & Develgpment Cory. received an op- 
international boundary, it, would | filiate of Consolidated Goldfields | on Y°%0" Det anc transported to | least five groups have staked | {non 00.909 shares at 406 to 010 Ane io 
| logically flow to cities like Min- | of South Africa, is predicated on 


LIMITED Canada Wire & Cable Co. Ltd. 


40 Adelaide Street West 
Toronto 


EL. 7225 





Sheldon’s Ltd. 





Jeffrey Mfg. Co. Ltd. 


Ac- | 


Round Mountain reserves of 
low grade ore are estimated to 
total 67 million tons or enough 
| to last for about 15 years, | 


J. S. MITCHELL & CO. LTD. 
78-80 WELLINGTON ST. NORTH 


SHERBROOKE, P.Q. 


con . = are Saeen around the Lake Surprise prop- | iv0w no pat wate shares #2 which 96,008 
| : : : ; c \ . mili in full production | erty during the past few weeks, | *Ued _[27,000 in esescw;. Accepted for | 
/neapolis, in the so-ealled Oil|the basis that this can be done,|-” ° erty &g D KS, | ting, Dec. 16, 1949, 
, *\is expected to be capable of han- | ; » 
: drought areas of the U. S. Even | American Metal Market reports. | dling 17,000 tofis a a. The com- Sak cite og tke rie igh ieee? 1°, Sameeesgasin Gene 
in spite of the boundary, most oil |The property is located in Nye | ies expect the ore to yield al; ; ’ | David Agéncy agreéd to purchase $00,000 Heavy & Light H dw 
THE SAFE ENCLOSURE men stiggest that Canadian oil | county. Nevada and the two com. | ames ee a0e oie "said ing actoss the width of a small shares at Be payable by Now 30. 169, ang eavy & aradware 
. . ~? ; ; | rece on a ? . - 
R be shipped into the wéstern U. 8. ipanies have alréady spent $2.5) alae gross of $3,400 a day at eet at an the an shares at fet @c a shate, “autthorized | El i i al 8 Hi 
FOR ALL MESSAGES 2s a swap for U. S. oil shipped | millions on the venture through fui production. | which makes drilting through 1 | esate te 8d) tnees, cle Coe ectrical Supplies 
4/7, inn bare nade, Dut ha aintly owned subsidy, eae en oS BR roe 
g | iea has already met with opposi- | Round Mountain Gold Dredgin : | of Nov, 7 oie a k & Co. receiv 
| tion from many independent oil | co. 3 we where the shear disappears un- Option oh 1.800400 shares. ii io ate a 
|men, who suggest instead, that| Jt marks the first time a gold der water at the east side of the a re, Authorieed capital of the company | 
a prohibitive import duty be/mining company has attempted point returned .values of $52.50 | (; 900,000 in esttow). Accepted for filing, 
slapped on all foreign oil. Pe SN ea EC and $9.80. MS ; Sib miki GOLD minke — fy agree. | 
“If Canada should be shut out OU PRODUC TION Since the original discovery | ment Bider Punchard Lid., agteed to pur- 
|of U. S. markets by tariff bar- | SS5« § Serre was made a couple Of years Ag9, | ested option an SENSE shares at i's | 
| riers, she could fight back by im- | | the eee ee a ee | to Boe a share, with right to a further op. 
{porting all her oil from South | * : jan excellent new highway, facil- | ten on tiie aie ee tcile emarcinnd. | 
America and the Near East and Im rial Places 93rd Well itating work by Lake Surprise | Aulhorized Seal “ol the vepmnpeny i | 
none from the U. S. Her most | and other companies active if | 9,70 000 nares ow)” Accepled as amend. | 
es 5 potent ally, however, in any | - this district. ed for filing Dec, 20, 1949. 
A SIZE ANO STYLE. . . . fight to prevent exclusion, would O P od t t R d t 
< aor be American self-interest. If the | n r uc ion a e wa er 
| J. S, should. shut out Canadian 
| oil, it would risk Canada’s | From Our Own Correspondent |ready operating in this region. 
| friendship. Further, such a step| CALGARY — Imperial Oil has} Balance of the Imperial spread 
= =, | Placed its 93rd Redwater well on lies just west of the Keg River 
4 pes ‘production and has begun drill-| post, 108 miles north-northwest 
DUN & BRADSTREET of CANADA, Limited | ne operations at two additional Gr''beace ‘River town and 340 
: ’ wells. The new completion is/ miles. northwest of Edmonton. 
The Mercantile Agency |Imperial-Egremont No, 14 bot-|'This block fits on to the west of 
ESTABLISHED 1841 tomed at 3,235 ft. and rating an | reservations held by Pacific Pete. 
| initial potential of 1,410 bbl. per | and its associates, and by Royal- 


20 Offices in the Dominion 


Fine sheep and goat leathers. . 
fancy and ernbossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/“2 MUDGE 


TORONTO 
OISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAD 


| day. 

The new starts are Imperial 
Amelia No. 25 L.S.D, 7, 3-57-21w4 
land Amelia No. 32 L.S.D. 8, 
10-57-21w4, 

Imperial has no lack of pro- 
| ductive acreage in the Redwater 
larea for further drilling. In fact, 
| the extent of its proven up but 
jundrilled lands has made it dif- 
| ficult to keep up with the drilling 
of offset wells to those put down 
by its neighbors which have 
| acquired lands from the Alberta 


| Government. 





has been indicated for the first 
well drilled on the northwest 
Redwater quarter sectiqn for 
which Tanner Bros, Syndicate 
paid a cash bonus of $918,662 last 
October. 

D3 zone was topped at 3,170 ft. 
and found the top of the oil- 
begring zone at 3,186 ft, The 96 
ft. of porosity below this is the 
thickest yet found in the north- 
west part of Redwater, 

B. A, Michel Oils well on the 





Now Ready 
SURVEY OF MINES, 1950 


Thousands already in the mail, Write, wire, phone, or 


mail coupon below teday. 


ground facts that help others make market profit. 


Here are the facts and data you will find in this big new edition: a full 
report 6f production, ore reserves, earnings, dividends on producing 
companies; present status of operations on companies being developed; 
plus officers and directors, maps of principal mineral areas, a list of 
chief milling plants and statistical information on Canada’s mineral in- 
Also includes stock price-range for past eight years, 


IMMEDIATE DELIVERY — $2 POSTPAID 


SURVEY, OF OILS, 1950 


Advance orders by the thousond are now being béoked for this popular 
survey to be released in February. Make sure of your copy today. This 
book will tell you location of properties, officials in charge, what pro- 
Data include dividend history, earnings, produc- 
tion record. Many maps and a yearly price range of stocks for past five 


dustries. 


gress there has been. 


years ore included. 


FEBRUARY DELIVERY — $1 POSTPAID 


481 University Avenue, Toronto 2, Ont. 
Please enter our order right now for: 


«+++. copies SURVEY OF MINES, 1950. .. .$2.00 
Ready Now 


...e.-€opies SURVEY OF OILS, 1950 


February Deli very 


We enclose $............ in payment 


COMPANY ..crccccsccceccsecere 


ATTENTION OF ..dccdecccccccccccceceenoess 


STREET ADDRESS ...... . 


‘TY & PROVINCE 


eeeeeeees 


| adjoining quarter section is now 
nearing completion, 
- * > 


| 
| Imperial Extends North 

Oil exploration continueég to 
lextend rapidly into Northern 
| Alberta. Alberta has granted 
|reservations totaling 1,185,725 
| acres in the northwestern reaches 


|gas rights taken up to over 20 
| million acres in the northern part 
|of the property. 
| Nine of the new reservations 
| (896,285 acres) will be explored 
by Imperial Oil. 

Texaco and McColl-Frontenac 
have joined to take the remain- 
jing three reservations 
289,449 acres. 

Imperial has moved into the 
area north of Lesser Slave Lake 
with ground taken in the Peer- 
less Lake-Loon River region 55 
|miles north of Lesser Slave Lake, 
|200 miles north-northwest of Ed- 
monton. Shell, Phillips Pete., 
Socony-Vacuum, Stanolind, Cities 
|Service, Union Oil, Ca-adian 
}Gulf, Bear, and others are al- 


Get afd use the back- 


| Porc. Reef. Backs 


Give Ounce Values 


Taking down of backs on the 
350-ft. level in the new westerly 
| ore shoot has been giving Porcu- 
| pine Reef Gold Mines “ounce 
| values,” President Bert W. Lang 
| informs The Financial Post. 
Raising on 800-ft. level in the 
| east end of the mine has also been 
giving very good values, it is 
stated. : 
Prospects are that production in 
| the last quarter will be up consid- 
erably due to not only the $38.50 
price for gold but due to better 
grade development ore sent to 
} the mill. 
j Work has been resuméd recent- 
Iy on the Hugh-Pam property 
| with some diamond, drilling and 
raising now in progbess. 


A D3 zone thickness of 153 ft. | 


lof the province, boosting oil and | 


totaling. 


lite Oil. : 
Texaco and McColl have their 
three reservations about 10 miles 
east of the Alberta-British Colum- 
| bia border, The ground lies just 
| sputh of Peace River and a dozen 
miles northeast of the Pouce 
| Coupe gas field. 


| Soss Sod khaled 


NEGUS MINES 


LIMITED 
(No Personal Liability) 
NOTICE TO SHAREHOLDERS 
| RESPECTING “RIGHTS” TO 


PURCHASE ADDITIONAL 
SHARES 
To the Shareholders of Negus 
Minés Limited: 


The Board of Directors of your 
Company has authorized the offer 
to the shareholders of record at the 
close of business on January 10, 
| 1950, of the right to subscribe on 
| or before twelve o'clock noon Jan- 
; wary 28, 1950, for additional shares 
of the capital stock of your Com- 
pany at the pricé of $1.25 per share 
on the basis of one share for every 
| four shares held of record on 
January 10, 1950. 


The terms, conditions and provi- 
sions under which the said rights 
are offered w.ll be set out on the 
face of the subscription warrants 
which will be mailed to the share- 
holders of the Company of record on 

| January 10, 1950, as soon thereafter 
} as possible. 


As the subscription warrants will 
expire and become void on January 
28, 1950, shareholders who will find 
it inconvenient through absence or 
otherwise personally to exercise or 
transfer the subscription rights be- 
fore such date should arrange to 
obtain inymédiately from the Com- 
pany a wer of attorney in form 
acceptable to the Company, which 
will enable a shareholder to deal with 
his subscription rights as though 
personally present. Fe 


| It is also suggested that share- 
' 
| 


| 
| 


holders holding “street” certificates 
should have the shares so repre- 
sented registered in their own names 
so that they will be shareholders of 
record on or before January 10, 1950, 

A firm iderwriting agreement 
has been em red into with respons- 
ible parties Members of The Toronto 
Stock Exchange whereby such parties 
have agreed to purchase from the 
Company at the price of $1.25 per 
share all that part of the block of 
hundred (500,000) 
which to the 
shareholders are not 
subscribed and paid for by the share- 
date so 


TCA 
AIRCARGO 


five 
shares 


thousand 
are offered 
and which 


holders before the expiry 


receipt of the total sum of six 
hundred and twenty-five thousand 
dollars ($625,000), 
tion for such tnderwriting agree- 
ment the underwriters are to be 
paid five cents (5c) for each share 
actually taken up and paid for by 
the underwriters and are also being 
given an option. exercisable at any 
time before December 30, 1950, to 
purchase an additional one hundred 
thousand (100,000) shares at $1.25 
per share, 


Not being registered under the 
United States Securities Act and 
ainendments, this offering of shares 
does not embrace shareholders resi- 
dent in the United States, but they 
will receive share warrants which 
they may transfer and sell in Cana- 
da provided they do so in conformity 
with the Canadian Foreign Exchange 
regulations respecting sales of se- 
curities by non-residents of Canada. 


Dated at Toronto this 27th day. of 
December, 1949. 


By Order of the Board, 
NEGUS MINES LIMITED 
(‘No Personal Liability) 


Cc, McCREA, | 


clio 


| 
} 
| that the Company is assured of the 
| 


As a considera- 


For full information phone or 


write your nearest TCA Office 
or your Freight Forwarder. 


P 
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SHIPMENTS SPEEDED 
EVERYWHERE WITH 


Today's life-saving “wonder drags” —penicillin and streptomycin— 
are speeded by air when they’re wanted, where they’re wanted —to 
Britain and the Continent — to South Africa and South America and 
the rest of the world. Use of Aircargo by Merck & Co. Limited, has 
meant that hospitals and institutions overseas can now always count 
on an immediate source of supply. At the same time, consignor is 
assured of having his product readily available in the important 


markets of the world. 


Whether you dgal in perishable or seasonable goods, in fashions, 
in pharmaceuticals, or any one of a dozen other lines, Aircargo 
will help to speed your shipments, widen your markets, simplify 


your packaging. 


NEW LOW RATES NOW IN EFFECT 


Passenger Services throughout Canada, Transcontinental, 
Gatewey-services to the U.S., Trans-Atlantic to Britain and Ireland, 
Bermuda, Caribbean. Fly “The Maple Leaf Route” with TCA. 


TRANS CANADA 


Ji, 


INTERNATIONAL © TRANS-ATLANTIC © TRANSCONTINENTAL 
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I, eight short decades this modest dry-goods store of 1869 has become a coast-to- 
coast organization, encompassing the whole vast Canadian community. 

We count this sturdy growth and the continued confidence of our customerk Os evidence 
that Eaton merchandising principles are those that most Canadians like best—our poitey 
of bringing to Canadian shoppers the best and smartest of all that's new... of retain- 
ing the best and soundest of all that’s old: our fair prices, our emphasis on sober, down- 


to-earth value—and our reassuring Guarantee of;’ 


“GOODS SATISFACTORY OR MONEY REFUNDED.” 


Here’s how we stand after 80 Years in Business: 


The largest retail organization in the British Empire. 


. Mar ‘| ve Dit 592 Eaton Stores and 291 Order Offices across Canada from British Columbia 
_52 EATON STORES AND} BOS to Newfoundland. . 


eee 


271 EATON ORDER OFFICES ee ! cere a 
yr A Dominion-wide Mail-Order system distributing three million main and three million 
WE ei secondary mail-order catalogues every year. 

FROM ST.JOHN’S TO VICTORIA 


4 


An active group of Overseas Buying Offices in the principal markets of the world. 


t 


A staff of over 40,000 men and women, with a high of 60,000 at Christmas time. 


_ Over 5,500 men and women with 25 years or more of service with the Company. 


An eighty-year-old reputation for offering “a fair deal to all who buy from us, all who 
sell to us, all who.work for us.” 
Ce 7 


5 


EATON’S OF CANADA 





